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Changing 

Conditions 


CONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E,  AMES  A  CO. 

LIMITED 

Estahihhed  1889 

MONTREAL  I 

Taranto  Vancauv.r  Victoria 
Naw  Yark  LanSan,  Eng. 


At  the  Lookout 


'BUSINESS  BETTER 
I  IN  THE  WEST  AS 
'  SPRING  raiHES  ON 

Rather  Surprising  Demand  For, 
Merchandise  From  the 

Prairies  ! 

NEEDS  ARE  PRESSING  ! 


Inquiry  Into  BanJ^ng  and 
Other  Fhxancial  Operations 
To  Be  Kept  Within  Bounds] 


DEBT  RELATIONS 
INTERFERENCES 
DELAY  RECOVERY 


1934  PROSPECTS 
FOR  CAN.  PACIFIC 
MUCH  IMPROVED 


Resourceful  Farmers  Renew 
He  pc;.  With  Better  Outlook 
For  Mixed  Farming  Products 
— Wheat  a  Problem 


Neither  Government  Nor  Op¬ 
position  Favor  Muck-rak¬ 
ing  Campaign 

Some  Interesting  Political 
Manoeuvering  Behind 
the  Scene.-? 


mquii’v  I 
arte  red  j 
;  dircc- i 


Bonds 

Stocks 
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MORE  BRIGHT  SPOTS 

♦  rciimrrj  ilf-.'lnrp.  S)  divl- 
•Iriiil  OH  prp»>rrc«l  ntui'k  —  flr..t 
-Ini-r  \,»rll  tiltttl. 

Con- olidHtod  ll.-ikorics  drt-larc-  dl,l- 
dpiiil  of  -5  itiKs  on  utocU— -first 
oilier  Jill.  Itltltt. 

t'.  r.  n.  nod  f.  >.  It.  riirh  miorl 
the  ninth  roM^'rriitii  r  iiirrrn  r  In 
wrrkij  proNK  rnrnin«>.  IIiIn  .'rnr. 

I'annj  Former  t'lindv  >hnr»«  ilo- 
rlurr.  on  r.trii  .llvidrnd  t*f  -.I 
rrnfn  n  .bare  on  thr  ronmioH 
.took. 

.Vnnool  report,  of  SIrrI  of  <  .•mndn 
ond  Nickel  show  prertoos  oprr- 
otlnv  deficit,  turoed  info  -iili- 
atontlal  comings  on  thr  roninioii 
atoek, 

Bn.tnca.  falinrc.  for  <  :iiiiid:i  ox 
reported  by  Dnn  A  Brndatrrrt 
totalled  230  for  thr  si.  wrrk. 
ending  Marrb  9.  .-ompored  with 
396  for  the  corresponding  per¬ 
iod  of  1933. 


BETTER  RESULTS 
BY  BOX  COMPANY 

Canadian  Wirebound  to  Report 
Much  Better  Year  Period 
Just  Closing 


1  otonfo  Bureau  The  Financial  Timer 

Toronto.  —  Canadian  Wirebound 
Boxes,  Ltd.,  ■will  be  able  to  submit 
a  materially  improved  annual  re¬ 
port  to  shareholders  for  the  fiscal 
year  which  ends  April  30th.  In  the 
lirst  half  of  the  year  results  of  op¬ 
erations  were  somewhat  disappoint¬ 
ing.  hut  during  the  past  four  or  five 
months  much  healthier  conditions 
prevailed  and  sales  and  earnings 
have  shown  a  distinct  upward 
trend. 

Contracts  received  to  supply  con¬ 
tainers  for  liquors,  since  prepara¬ 
tions  began  fc»r  exports  to  the  Uni¬ 
ted  States  have  been  an  important 
factor  in  increasing  operations,  and 
there  is  every  indication  that  a  sub¬ 
stantial  volume  of  business  from 
this  source  will  persist. 

Canadian  Wirebound  Boxes,  after 
having  suspended  dividends  on  the 
Class  "A"  stock  for  about  a  year, 
resumed  pa>Tnents  at  the  regular 
rate  of  37*, i  cents  per  share  quar¬ 
terly,  distributions  having  been  au¬ 
thorized  for  payment  last  January 
and  April  next. 


A  CHEERFUL  feature  of  the 
business  situation  is  news  from 
,  Western  Canada  indicating  a  defin- 
i  ite  upturn  in  trade  on  the  prairies. 
I  The  Winnipeg  correspondent  of  The 
i  Financial  Times  says  that  the  Im- 
]  provement  has  been  such  as  to  sur- 
I  prise  wholesale  and  distributing 
!  houses  in  that  city,  and  adds  that 
the  reason  it  is  so  discernible  is  not 
apparent  from  examination  of  the 
situation.  It  may  be  concluded,  hoW' 
ever,  that  the  needs  of  the  people 
of  the  Prairie  Provinces  have  be 
come  acute  and  that  money  being 
received  by  the  farmers  Is  quickly 
finding  its  way  Into  the  ordinary 
channels  of  trade.  The  Western 
farmer  has  always  been  resource 
ful.  and  he  Is  undoubtedly  taking 
full  advantage  of  the  improved  mar¬ 
keting  situation;  any  expansion  of 
his  purchasing  power  is  quickly  re¬ 
flected  in  the  movement  of  mer¬ 
chandise  as  his  pressing  needs  are 
filled.  However,  while  the  price  out¬ 
look  for  farm  commodities  is 
brightening  with  the  approach  of 
the  crop  season,  farmers  are  being 
advised  not  to  anticipate  any  mate¬ 
rial  advance  in  the  wheat  market. 
There  is  still  the  problem  of  the  ac¬ 
cumulated  surplus  to  be  solved.  As 
in  the  past  three  years,  seeding  op¬ 
erations  will  be  undertaken  at  min¬ 
imum  expense,  and  moisture  condi¬ 
tions  are  favorable,  but  it  remains 
to  be  seen  whether  the  govern¬ 
ment’s  efforts  or  the  grasshopper 
menace  will  be  the  greater  influ¬ 
ence  in  deciding  the  wheat  acreage, ' 
Prospects  are  better,  relatively.  In 
the  market  outlook  for  live  stock, 
dairy  products  and  i>oultr.v. 

Latter  Acreage 
For  Fodder  Crops. 

With  all  indications  that  there 
will  be  a  considerable  reduction 
in  wheal  acreage,  it  is  expected 
that  larger  areas  will  be  devoted  to 
coarse  grains  and  to  fodder  crops, 
such  as  sweet  clover,  which  usually 
weathers  the  grasshopper  plague. 
Larger  production  of  fodder  crops 
will  be  encouraged  by  the  fact  that 
winter  reserves  have  been  largely 
depleted,  and  the  necessity  for 
improving  this  condition  is  realized. 
In  view  of  the  situation  in  wheat 


Ottawa  Cuieaii  'f'ac  I'liiaHciu! 

Ottawa.  —  I'ear.s  that  ilie 
I  into  the  practices  o’’  liic  d 
[banks,  effects  of  iiitciicjekin 
:torates.  etc.  might,  under  jiolitical 
!  impetus,  become  a  muck-raking  ex- 
.  peditiou— w  hich,  it  is  gonera!1;>  ac- 
jeepted,  would  find  little  .iustiricailou 
I  as  compared  wiili  iho  danger  of  uu- 
derniiniug  piihli(.-  confidence  iu  our 
luisiucss  and  fiuaucial  institiitioDs  at 
a  time  when  recovery  is  under  wu}' — 
have  been  largely  dissipated.  Gossip 
about  the  Capital  ha.s  it  that  the  ori¬ 
ginal  propo.sal  on  the  part  of  the 
i  Libcrai  opposition  was  a  political 
i  manoeuvre  iu  that  it  was  expected 
;  that  the  government  would  vote  if 
I  down,  thus  providing  campaign  ma- 
I  terial.  The  government,  it  is  said. 
)saw  through  the  ruse  and  countered 
by  receiving  the  proposal  with  open 
arms— in  principle  at  least.  Thus 
the  investigation  was  supported  by 
both  the  government  and  the  official 
opposition,  neither  of  which  wanted 
it,  to  the  great  joy  and  satisfaction, 
no  doubt,  of  the  irregular  opposition 
parties,  whose  leaders  would  see  an 
opportuntly  for  attacking  big  busi¬ 
ness  and  expounding  their  various 
theories  of  financial  and  social  re¬ 
form. 

However,  while  the  proposal  of  the 
Opposition  was  that  the  probe  be 
finished  before  the  committee  began 
its  examination  of  the  Bank  Act 
Revision  Bill.  Ihc  governmont.  backed 
by  its  majority,  announced  that  the 
revision  and  the  int c.stiiation  would 
run  concurrcDil.v  Wiili  the  probe 
thus  broken  up  picccmo.U  -  sand¬ 
wiched  in  between  debates  on  the 
bill — a  good  deal  of  ihc  I'ui  i  c  has  been 
taken  out  of  whai  might  liuve  become 
a  major  assault  on  otir  financial  in¬ 
stitutions.  Thii.s  botli  the  govern¬ 
ment  and  the  Libcrai  opiiosition 
should  be  able  to  retire  gracefully 
from  positions  which  they  hart  never 
intended  to  occupy,  although  it  is 
to  be  expected  that  their  retreat  w  ill 
be  made  uncomfortable  by  the  sharp¬ 
shooters  of  the  "guerilla”  parlies. 

While  no  definite  date  has  been 
set,  ft  appears  that  the  investi.;a- 
tlon  will  open  next  week.  Interlock¬ 
ing  directorates  will  be  the  first 
question  on  which  bank  officials 
will  be  examined,  it  is  understood. 
As  the  Liberals  and  Progiessives 
will  want  to  hear  a  number  of  bank 
directors  on  this  subject,  this  part 
of  the  investigation  will  probably 
take  more  than  one  sitting  of  the 
committee.  A  sub-committee  has 
been  appointed  to  decide  which  wit¬ 
nesses  are  to  be  heard  and  to  see 
that  they  are  notified  in  proper 
time. 

A  new  angle  of  this  inquisition 
of  hank  officials  was  opened  this 
week,  when  William  Irvine,  a  Pro¬ 
gressive,  announced  that  he  intend¬ 
ed  to  query  the  witnesses  on  the 
scale  of  bank  clerks’  salaries.  Mr. 
Irvine  asked  that  they  be  told  to 
come  prepared  to  give  this  informa¬ 
tion.  Hon.  Dr.  Raymond  Morand, 
Conservative,  backed  Mr.  frvinc’s 
request,  stating  that  he  intended  to 
move  that  a  fair  wage  clause  bt 
inserted  in  the  new  bank  act. 

Meanwhile  the  demand  of  a  sec¬ 
tion  of  the  Liberal  party  for  public 
ownership  of  the  proposed  central 
bank  looms  as  a  major  committee 


“Great  Joys  Are  Dumb” 

.Vbked  as  to  his  views  in  re¬ 
gard  to  the  defeat  of  the  St. 
Lawrence  Waterways  treaty 
in  the  I,'.  S.  Senate.  Premier 
Taschereau  is  reported  to 
have  .said:  ‘T,es  granles  Joies 
sont  niuettes”  —  "Great  joys 
are  dumb,”  Thus  Quebec’s 
prime  minister  expressed  a 
relief  widely  felt  by  those 
who  hO’ld  to  the  opinion  that 
whatever  the  arguments  for 
or  against  the  waterways 
project  as  an  ultimate  devel¬ 
opment.  the  financial  position 
of  the  country  does  not  war¬ 
rant  such  an  undertaking  at 
this  time,  when  existing 
I  ransporution  facilities  are 
struggling  to  make  ends  meet 
and  there  is  no  indication 
that  power  demands  of  the 
near  future  cannot  be  other¬ 
wise  taken  care  of. 


Mortgage  Loaning  Representa- '  Grt^  and  Net  Revenues  Run- 
tives  Warn  ^aiiwt  Further  ^  ning  Well  Ahead,  and  Still 
Legislation  Expanding 


B.C.  PULP  MILLS 
BOTH  OPERATING 
FULL  CAPACITY 

Business  Quieter  Than  Last  Fall 
But  Signs  of  Improvement 
Seen 


CREDIT  UNDERMINED 


POOUNG  A  FACTOR 


Doubtful  if  Conditions  in  West,  Recent  Extension  of  Pooling i 
Worse  Than  in  Other  Parts!  Agreement  Will  Mean  Bigi 
—•Debtors  cuid  Creditors  EtestI  Saving — Special  Income  Out- 

Able  to  Adjust  look  Good 


Wiasipas  Baraan  The  Fiaaactal  Thaat.  Preliminary  earnings  figures  for 
wiTifiipAg — Any  further  extensions  j  1933  published  during  the  past  week 
of  the  Manitoba  debt  adjustment  act! by  the  Canadian  Pacific  Railway  in- 
would  only  tend  to  postpone  fur-  dfcaied  a  notable  achievement  by  the 


ther  the  return  of  prosperity  to  this 
province,  according  to  evidence  giv¬ 
en  by  C.  C.  Ferguson,  general  man¬ 
ager  of  the  Great-West  Life  Assur¬ 
ance  Co.,  J.  H.  Martinson,  superin¬ 
tendent  of  the  Canadian  r’arm' 
Loans  Board,  and  George  A.  Vale. 


big  transportation  system  during  the 
year  just  closed,  showing  as  they  do 
an  increase  of  $1,000,000  in  net  earn¬ 
ings  after  ail  cbarge.<<.  in  the  face 
of  a  very  serious  contraction  In  gross 
traffic  revenues  during  the  period. 

The  earnings  record  of  the  com- 
iwny  for  last  year,  considered  in  con- 
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L.G.  Beaubien 
&  Co.  Limited 
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manager  of  Winnipeg  branch  of  |  junction  with  the  substantial  im- 
the  Royal  Trust  Co.,  before  provement  in  traffic  revenues  that 

agricuitUTai  committee  of  the  enjoyed  to  date  this  year, 

tnre  here.  Mr.  Vale  spoVs  on  behalf  |  proyi(]e  prosperts  for  .i  much  Iretter 
of  the  Mortgage  Loans  Association  period  in  1934  from  the  point  of  view 
which  represents  30  companies  do-jof  earnings.  Up  to  the  first  week 


THE  JAPANESE  MARKET 


Vancouver  Bureau  The  Financial  Timea. 

Vancouver.  —  Lawrence  Killam, 
president  of  B.  C.  Pulp  &  Paper 
Company,  Vancouver,  reports  busi¬ 
ness  as  quieter  than  last  fall,  al¬ 
though  with  prospects  fair  for  an 
improvement  during  the  coming 
few  months. 

Both  the  company's  mills  at 
Woodfibre  and  Port  Alice  are  oper¬ 
ating  full  time,  with  orders  in  hand 


Ing  business  in  this  territory. 

Apprehension  has  been  caused 
particularly  by  a  clamor  for  an  ex¬ 
tension  of  the  debt  adjustment  pro¬ 


in  March  gross  traffic  earnings  of 
the  road  have  shown  an  increase  of 
more  than  $.3,000,000  over  the  same 
period  of  last  year.  In  January 


SEE  BIG  DEMAND 
CANADIAN  LIQUOR 
ACROSS  THE  LINE 


Recent  Strength  Canadian  Elx- 
change  Lai^ely  Due  Demand 
U.S.  Liquor  Interests 

RESTRICTIONS  LIFTED 

Liquor  inlcrc.sts  in  flic 


tectlon  to  cover  loans  made  since  there  was  an  increa.se  of  $1,294,000 
April,  1931.  During  the  course  ofiin  gross,  or  about  17  per  cent,  in 
the  past  year  many  fantastic  Februarj-  the  increase  amounted  lo 
schemes  have  been  outlined  through  $1,474,000,  or  over  20  per  cent.,  w  hile 
which  farmers'  obligations  could  be  lor  the  first  7  days  of  March,  there 
scaled  down,  and  an  effort  has  beenj^'^s  an  increase  of  $291,000  or  over 

made  to  stampede  the  bouse  intoiJ4‘.2  per  cent.  For  the  month  of  j  uiquor  tnicrc.sts  in  the  UniKrt 
something  more  drastic  in  the  way,  revenues  showed  an  in- ;  States  were  reported  lo  hate  hevn 

of  protective  legislation  ^crease  of  $o6!..61C  over  those  for 'heavy  purcha.'<ers  of  Canadian  fund- 

Mr.  Ferguson  told  the  committee'  u,  ,  j'**  Vork  during  the  ))a.«i  wed, 

ttai  the  west  had  been  blazoned  |  expansion  both and  nei  •  " 

forth  as  a  blghls’  imimvenshed  during  the  <  uiTent  year, 

whereas  conditions  In  this  region ;  niorc  active  condition.s  prevail- 
were  not  worse  than  elsewhere  in:  pracli- 

Canada.  Debts  w'cre  out  of  line  it^tn ,  pyjiy  gjj  jjpgg  qj  industry  and  in 
the  present  commodity  prices,  but  ^  wholesale  and  retail  business.  With 
his  situation  would  ultimately  he|ex])ort  business  in  newsprint,  luni- 
corrccted.  Mr.  Ferguson  contended  ■  liye  stock,  packing-house  pro- 
that  any  debt  adjustmeni  which  was;  duds,  fruit,  and  many  other  commo- 
necessary  was  better  left  to  an  in- 1  dities  showing  substantial  growth,  a 
dividual  arrangement  made  between ‘more  satisfactory  grain  movement 
!  the  debtor  and  the  mortgage  com- j  during  the  current  year  would  mean 


the  live  stock  industry  is  growing  |  debate.  These  Liberals,  most  of 


Ottawa  Valley 
Power  Company 

5H%  . 

Fint  Mortgage  Bond* 
due  1970 

Fitoripal  and  totarMt  iiaTabU 

la*  raJlav  ra— fj,  S* 


This  Company  sells  its 
power  output  under  long¬ 
term  contract  to  The 
Hydro-Electric  Power 
Commission  of  Ontario 

At  market 
ts  yfeld  about  5.19% 

Nesbitt.Thomson 

and  Company  Limited 
$55  St.  James  St.  West,  Montreal 
Brmnmhsm  in  mil  princlp^f 


in  importance'.  There  is  now  a  bet- 
ter  Old  Country  demand  for  beef 
cattle,  hogs,  sheep,  lambs  and  wool 
should  bring  the  fanner  good  re¬ 
turns  tliis  year,  and  there  a.rc  pros-l 
peels  that  dairy  products  will  reach ^ 
more  remunerative  levels. 

Canadian  Outlook 
Better  Without  NRA. 

Those  who  are  agitating  for  the 
adoption  in  Canada  of  similar  re¬ 
covery  experinicni.s  to  those  bein. 
followed  under  the  NRA’  in  the  Uni¬ 
ted  States  should  be  interested  to 
know  that  independent  observers  In 
a  position  to  judge  conditions  in 
both  countries  conclude  tliat  of  the 
two,  Canada  is  making  the  more 
(Continued  on  Page  4.) 


whom  are  westerners,  have  the 
support  of  Progressive  M.P.s  on  this 
(Continued  on  Page  4.'i 


to  assure  continuous 
several  months. 

Oscar  Jorgenson,  secretary  of  the 
company,  has  gone  to  Japan  where 
he  will  size  up  the  market  and  con¬ 
fer  with  his  company’s  representa¬ 
tives  in  tlie  Far  East.  Mr.  Jorgen¬ 
son  was  in  Japan  and  China  for 
considerable  period  last  ^pr  and 
Made  a  thorough  exantinatfon  o: 
trade  conditions  then,  but  the  econ 
omic  situation  changes  so  rapidly  in 
the  Orient  that,  the  B.  C.  Pulp  & 
Paper  Company  follows  the  practice 
of  sending  a  major  executive  to  that 
field  at  least  once  a  year. 

Advices  received  by  the  com¬ 
pany’s  head  office  at  Vancouver  in¬ 
dicate  that  Japan  will  continue  as 
an  important  consumer  of  Pacific 
coast  pulp,  but  that  plans  are  afoot 
to  utilize  the  pulpwood  forests  of 
Manebukuo  as  soon  as  possible. 
There  has  been  recurrent  talk  of 
the  establishment  of  a  large  pulp 
mill  in  Manchukuo  to  act  as  a 
(Continued  on  Page  4.) 


operation  fori  pany.  .Viiy  arbitrary  scaling  down 
I  of  debts  could  not  be  carried  out 
bj  one  section  of  the  country.  Hr 
suggested  that  an  arrangement  for 
the  ordinary  payment  of  debts  could 
be  made  on  a  one-third  crop  habis, 
procedure  in  which,  he  believed,  | 


a  big  gain  in  traffic  dur(pg  1934,  and 
a  resultant  expansion  in  earnings. 

Tho  increase  in  special  income  of 
C.  P.  R.  in  1933  indicated  by  the 
preliminary  earnings  figures,  w'as  ap¬ 
parently  almost  entirely  due  to  great¬ 
er  dividend  returns  from  the  rail 


the  money  lending  companies  would  1  investment  in  Consolidated 

‘  Mining  and  Smelting,  and  develop- 

Sesenting  the  Mortgage  to  this  y^^^ 

Association  Mr.  Vale  contended  that  ^  further  expansion  in  income 
L  S“i.t  ot  d«b«.  wher.  Ibi.,!  lb.,  ,o„rce  durmii  the  cur™, 
could  be  effect- 


receipts  at  the  meta! 


Private  Business  the  ^GoaP  Again 


year. 

was  necessary,  could  oe  enect- 1 

ed  by  some  simple  form  of  |  showing  wide  gains  this  v-ear  to  date, 

ruptcy,  as  other  than  mortgage  i  mefal  prices  have  been 

debts  were  involved  in  the  present .  premium  on  stcrl- 

complications.  Foreclosure,  he  as- 1  jpg.  remains  a  favor.able  factor, 
serted  had  not  been  carried  out  in  a|  \  recent  development  which  .should 
wholesale  fashion.  Self-interest  pre-.],g  reflected  favorably  in  revenues 
vented  mortgage  companies  from  land  earnings  of  the'r.  P.  R..  both 
foreclosing  on  tried  and  true  farm- i  from  its  railroad  operations  and  from 
ers  who  might  be  replaced  by  men  its  other  services,  express  and  fele- 
of  Indifferent  calibre.  !  graph,  is  the  extension  of  the  nool- 

Editorlally,  the  'Winnipeg  Tribuneling  plans  between  C.  P.  R.  and  the 
strongly  commends  the  contention  Canadian  National  System.  It  is 
made  by  Mr.  Martinson.  superinteu-|  stated  that  both  companies  will  save, 

in  their  railroad  operations  alone. widcspread'  revi val  of  m 

f50®.00()  a  year  as  a  j  Many  of  the  well  known  l.rand;: 
rcMi It  0.  the  latest  pooling  arrange- j  distilling  companic.- .  m 

[stated,  are  being  counteri'ciicil  ; 
sold  through  unscrupiiloii.-  di'ale 


(Continued  on  Page  4.1 


son  given  for  the  advance  in  Hie  <’x 
change  rate  from  a  discount  of  nea: 
ly  a  point  to  a  slight  prrnnnm. 

The  occasion  for  (hi.s  bniin:,  is 
stated  to  be  in  preparation  for  iln 
period  of  trial  announced  1)\-  ilio  ad¬ 
ministration  at  Washington,  when 
restrictions  on  imports  of  liiinor  will 
he  removed.  The  objet  i  of  this 
latest  lifting  of  import  re.striction.s 
is  to  remov’e  as  far  .as  possible  the 
occasion  for  bootlogging  liquor.  The 
administration  at  Washington  hopes 
by  allowing  free  rntr>  of  liquor  to 
smother  illegal  traffic,  which  in 
volves  evasion  of  customs  duties  tuid 
other  irupo-sitlons. 

Canadian  distilleries  vvliich  Inivc- 
enjoyed  large  sales  to  the  United 
States  since  repeal  became  effec 
live,  expect  to  benefit  more  than  be 
fore  from  removal  of  import  restric¬ 
tions. 

The  .\nierlcan  subsidiary  of  Hiiarn 
Walker-Gooderham  Sr  Worts  Lid.,  is 
reported  reliably  to  have  enjoyed  a 
large  turnover  in  Hie  pasi  iwo 
months,  from  sale.s  of  its  own  joe 
ducts  as  well  as  from  disiribiiiion  •, 
the  products  imported  from  il.e 
plants  of  the  parcni  <'nmi)an.\  li 
slated  that  large  b;ink  balanie,  1i;im 
already  been  established  by  Hie  .\m 
erican  company. 

According  to  aih  n  c...  from  .s, 
York,  sales  ot  legiiitnaie  Imia 
tillers  in  the  U.  .S.  have  been  inae 
riall.v  curtailed  in  rcecni  inonili  b 


evi- 


The  improvement  that  is  in 

_ _ _ _  ,  donee  in  general  busine.s.s  and  in- 

~  ~  ,  '  dustrial  conditions  should  also  be  re- 

Speci.1  Corra.pondencj.  ,  ^  '  fleeted  in  Other  operations  of  the 

Samt  John— Some  years  ag:o  whenj  pany  is  that  they  cannot  he  held  system,  express,  telegraphs.  sToam- 
the  city  of  Saint  John  went  Into  thej  sponsible  f^  a  situation  created  by  hotels,  with  a  consequent 


What — No  Mortgages? 

Winnipeg  Bureau  The  Financial 
Time,. 

Winnipeg. —  As  a  means  of 
preventing  a  recurrence  of 
the  present  rural  debt  trou¬ 
bles  in  Manitoba,  I.  B.  Grif¬ 
fiths,  M.L.A.,  for  Russell, 
brought  up  the  question  be¬ 
fore  the  agricultural  commit¬ 
tee  of  the  legislature  as  to  the 
do-slrahility  of  enacting  a  law 
which  would  prevent  the  far¬ 
mer  from  executing  any  mort¬ 
gage  agreement  at  all.  The 
query  was  submitted  to  C.  C. 
Ferguson,  general  manager^  of 
the  Great-West  Life  Assur¬ 
ance  Ck).  Air.  Ferguson  re¬ 
plied: 

"I  will  answer  that  by  ask¬ 
ing  another  question.  What 
would  have  happened  in  this 
western  country  had  there 
been  no  loans?  The  prairies 
might  still  have  been  the 
grazing  ground  of  the  buf¬ 
falo.” 


AWAIT  DETAILS 
NEW  BEER  LAW 

Extent  to  Which  Restrictions 
Will  Be  Lifted  in  Ontario 
in  Doubt 


ap- 

Tbo 


nower  hii<.inpss  a  municinal  electri-l  1  iv’ic  Power  Commission,  the  j^pneflcial  effect  on  special  income  of 
1.  .u  installation  of  the  latter  being  tlieifhc  company  for  the  current  yc.Tr, 
cal  system  was  installed  despite  thej  cause  of  the  excess  poles  to;  _ _ _  _ 

fact  that  it  involved  a  large  mea?-i  which  objection  Is  taken.  It  is  point- i  siTERTE.*<T  F\R'VT\GS  .STKMiV 
lire  of  duplication  of  the  system  ofi  ed  out  that  the  coat  of  carrying  out!  ‘ 

the  private  company  bolding  the  |  the  p-oposal  would  be  almost  pro-j  Toronto — The  annual  repori  of 
original  charter.  Now  there  is  an  '  hibitive  and  the  power  company  has  j  Suportest  I’eirolcum  Corp.  Co.  I. id., 
agitation  for  the  removal  of  poiesi  deiinltely  gone  on  record  as  being  j 
from  the  streets  on  the  ground  that  |  opposed  to  any  such  plan, 
there  arc  too  many  for  good  appear- j  j,  has  been  suggested  that  tiie! 
anees — and  the  effect  seems  to  be  [  principal  reason  for  the  agitation  isj 

the  fact  that  the  municipal  system  | 
is  getting  to  the  point  where  con-| 
siderable  rehabilitation  must  take’ 
place,  and,  as  their  financial  posi-i 

tion  is  not  too  happy,  they  haveiniP  CAICC  r'AIM 
been  casting  about  for  methods  ta|D|0  ijALljlJ  UAHy 
relieve  themselves  of  as  much  ex-' 
pense  as  possible,  tho  scheme  to  use 
other  property  instead  of  replacing 
their  own  being  the  outcome. 


to  hold  the  .New  Brunswick  Power 
Company  and  the  -New  Brunswick 
Telephone  Company  responsible,  for 
the  situation.  There  is  a  move 
afoot  through  the  city  council  to 
have  tho  companies  use  "joint  fa¬ 
cilities.”  thus  reducing  the  number 
of  poles. 

The  attitude  of  the  private  power 
company  and  the  telephone  coiu- 


which  i.s  expected  to  make  *1 
pearancp  .shortly,  will  show. 

Financial  Times  understands, 
fits  for  the  year  1933  closely  ap¬ 
proximating  those  for  the  precedin.a 
year,  and  far  in  excess  of  dividend  uar\ 
requirements. 


iiuporied  pioduct.s  are  hejn^-  lii.ii, 
smuggled  in  and  eounterfeitod :  am 
even  elieaper  .grades  of  ;-i;iie;l, 
whi.sky  are  l(eiiig  copied  and  ni.u  l.i” 
C(i  extcnsMel;  . 

The  new  nilin-g  ii\  I're.siaelil  IJoo 
se\  eli  lifiing  all  :  e.<i  rieiions  on  ini 
ports  I'oi’  a  le..a  period  of  :ip  lo  iP 
days  and  am  liori.  iiia  an  additional 
It.npii.Piip  gallon  (loiiiestie  produelion 
is  designed  lo  aid  in  eorreclin,g  ihi 
situaiion. 

In  spile  nl  ilie  large  eonsiiiiipiioi, 
p:o-  of  bootleg  liipior.  bii-.iiiess  of  tin 
legitimate  di.stiller;-  in  I'ebniai'. 
showed  an  iinprovement  oier  .Ian 
and  earnings  lia\e  been  run 
ning  ai  a  satisfactory  rale,  but  ii 
IS  neycrtlieless  believed  they  an 
onh  getting  a  part  of  the  solmue  to 
which  they  arc  entitled. 


REGENT  KNITTING 


Taraato  Bur««n  Tb»  Flnaaclal  I'iaao. 

Toronto.— The  shares  of  Ontario 
brewery  companies  have  in  their 
recent  market  aetJon  been  sensitive  j 
to  tho  reports  that  have  appeared  j 
almost  daily  regarding  the  probable, 
scope  of  the  new  legislation  im 
pending  in  the  Legislature. 

That  a  bill  will  be  presented  pro¬ 
viding  for  more  liberal  regulaiion.s 
for  the  sale  of  beer  and  ale  in  the 
province,  Is  accepted,  following  in¬ 
timations  to  tills  effect  made  by 
ITemier  Henry.  The  shares  of 
brewing  companies  have  appreciat¬ 
ed  materially  on  this  account.  There 
is,  however,  uncertainty  as  to  how 
far  the  government  will  go  as  a  re¬ 
sult  of  slaleinents  of  Mr.  Henry  to 
the  effect  that  direct  government 
control  of  the.  traffic  will  be  main¬ 
tained  The  question  is  raised  as 
to  how  wide  a  sale  can  be  Inaugur¬ 
ated,  under  government  control. 
Marketing  facilities,  even  under  lo¬ 
cal  option  privileges,  wpuld  entail  a 
widespread  organization.  If  the  bev¬ 
erages  are  to  bo  sold  in  hotels, 
stores,  etc. 

Local  brewing  interests  pretty 
definitely  fix  July  1st  next  as  the 
date  for  making  effective  wider 
sales  of  beer.  The  bill  is  expected 
to  bo  before  the  house  within  the 
next  week 


City  of  Halifax 

4H%  Bonds 

Ndh'  Ibsub 

'rhe  new  issue  of  City  of  Halt  fax  4)4% 
Bonds  matures  January  1st,  1959.  Proceeds 
of  these  bonds  will  be  used  for  sidew  alks 
and  sewers. 

Principal  and  half-yearly  interest  are  payable 
at  The  Royal  Bank  of  Canada  in  Halifax, 
Saint  John,  Montreal,  Toronto,  Winnipeg 
or  V''ancouver,  at  the  holders’  option 

Price:  101  and  interest,  yielding  t.to%. 

Descriptive  circular  gladl}  torwarded 
upon  request, 

WocmI,  Gundy  &  Company 
Limited 

360  St.  James  Street,  Montreal  — 'rd.  Harbour  2131 
Toronto  Montreal  Winnioee 

Vancouver  New  York  London,  Enjr 


j  Business  For  First  2  Months  of 
I  1934  More  Than  Double 
I  1933 

I  The  annual  report  of  The  Regent 
Knitting  Mills  I,td.  for  the  year  1933. 
now  in  course  of  preparation  will 
show  n  further  Improvement  in  earn¬ 
ings.  The  Finaneial  Times  is  infonu- 
I'd  romi-offieiall> .  Sale.s  of  the  com-  [ 
naiJ.i  during  tlie  period  were  on  a 
beaner  se.He.  while  an  improvemenf! 
I  III  tho  priee  .structure  developed  in  ' 
the  latter  part  of  the  year.  The  re-  \ 
port  will  .diow  a  reduction  in  bank 
loans  almost  to  a  minimum  and  a 
c  oti’-rqucnt  iniprovenicnf  in  not  ' 
working  capital.  [ 

Opcratioub  for  the  present  year  i 
have  cot  away  to  an  auspicious 
i  Sturt,  i  .Hc.s  in  .lanuary  .and  February 
ha’ ing  been  respectively  umj  ! 

].‘’|K4-  ahead  of  those  for  (he  corre-  ' 
isponding  months  of  1933  Earnings! 

!  for  1934  arc  expected  to  reflect  the' 

I  substantial  puk-up  in  sales  as  well, 

I  as  ihc  tendeucy  towards  better 
[  prices  in  .caio  Oircetiou.s 
I  The  preferred  ;stock.  of  which 
I  there  arc  onb  fo.onO  shares  out- ^ 
standing,  and  which  is  entitled  to  ; 
dividends  o(  $1.C0  a  share  annually,  J 
is  noii-cumulaiivc,  and  therefore., 
contrary  (o  :i  recent  report  publish-  i 
ed  by  a  .Moulroal  finauciat  service,  j 
has  no  arreat.s  of  dividend*  am. reed 
thereon. 


Muirhead’s  Expect  Good 

Results  New  Location 

rovijiiiu  Muirlieasd  I'aietena-, 
Lid.,  li.i.-i  ( lo^ed  its  Queen  Street  Ea*' 
rrri.i'.iraiu  and  will  oticn  a  new  iiiin 
in  Hie  Myiiio  linilding,  corner  oi 
Shnu  ,i!Ui  Vongc  streets,  bcfoia 
K.tsic' 

(■•r'i,'iai  of  the  coinpan}  anticipai,' 
a  go, 1,1  ir.-sic  ar  the  now  rcstaunuii. 
wlhcli  .-hoiild  b"  reflected  in  ca!i’.- 
ing'  f"!  Hie  current  year. 

The  i'.i'l  H.-'C,t1  .vear  of  Miiir- 
hcadi  clo.-spd  Ffibni.'ity  2Sili,  and  ro 
iindcrsiood  to  have  ho,'!, 
favorable 


siiH.s 

none 


City  of  Montreal  Bonds 

l.ief'PiU'  the  present  tinan- 
cial  difficulties  oi  the  •  :l .  .  d 
Montreal,  md  th''  iiTtLavora- 
ahlc  imhlieity  fb.ii  is  h.•',lr? 
given  I'  Hie  mutiictpai'tv  a*  a 
rnsnlt  ot  (he  conirovci^v  be¬ 
tween  the  i?ttv  Council  aud 
hiirinpsf.  and  trade  ivezauiea- 
tions  the  credit  position  re 
mam.s  relatively  sound  ludit, 
obligations  wcl!  secured 

The  position  of  (he  I'ty  jt 
Moutrea.1  bonds  i;  discust-ed 
in  an  answer  to  an  enquiry 
presented  In  the  "^Hints  to  In 
vestors”  departiueiit  on  Page 
7  of  this  issue. 


Index  on  Beck  Page. 


^  y  Lc  Aczh^ 

EFFIOENT  BANKING  SERVICE 
....  the  outcome  of  A 16  years 
of  successful  banking  operation. 
HttJ  Ofiit;  Mtntrtsl 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  16,  1934 


TOTAL  ASSETS 
IN  EXCESS  OF 

$750,000,000 


bank  OF  Biflm 
MONTREAL  liJilm 


Estmblhbed  iS:i 


STEEL  STRUCTURES 
1  ^  I’LATE  &  T.4NK  WORK 

filiwSj''  CAISSONS,  BARGES 

li  K  VI LW  AY  &  HIGHW  AY  BRIDGES 

SW  ING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gale?  .nnd  Operating  Machinery 
l.iftlock.'T.  Turntables.  Elcotrie  and  Hand  Power  Cranes 
Cear  Cutting.  General  Machine  Work.  Forging^ 

DOVIIMON  BRIDGE  CO.BPA.X^ 

MMirEO 

IIl.\o  OrncE  -  Lachi.ae  (Momiu  ai  (,)i  e. 

BR-CNCir  OFFICES  AMI  WOHK.-; 

MOMRIAI  OTT.AWA  SriNMPKG 

AMHERST  TCIROXTO  CMG\R> 

4GRNTTE5;  FnMO.\TO\  RVi.lN  \ 


COTTON 

FABRICS  &  YARNS 


Basic  ra\5  materials 
t  or  many  Canadian 
Industries. 


DOMINION  TEXTILE 

Company  LImItod 

.MONTRCAI.  TORONTO  HAMILTON  WlNNIREO  VANOOUVRR 


Drive  in  and  Fill  Up 
at 

THE  WHITE  PLMI* 


ETHYL 
BENZOL 
LUBRICANTS 
SPECIAL  PURPLE 
WHITE  GASOLINE 


CHAMPLAIN 

OIL  PRODUCTS 


LIMITED 


BECOME  A  REGULAR  READER 

It  to»l»  only  three  dollars  a  year  for  ragulai  weekly  delivery  to  a 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

6S1  Craif  .St.  West.  Montreal. 

tnilosed  Imd  ......t  ,  lor  . . . 

tor  which  send  The  Finsncisl  Times  lor.  .  .months  to 


SUBSCJilHTlONSr  In  Caiiads,  4o.00  a  year;  $1.7S  for  six  months.  In  Great 
Britain.  $3  a  ysar  Canadian  Funds.  In  United  States  $3.50  a  year; 
S2.00  for  aia  months. 

Maks  all  Cheqtws,  Drafts  and  Mousy  Orders  payable  to  the  Company. 


HEALTHY  GAIN  IN  I  -  CANADIAN  PACIBC 

ALL  DEPARTMENTS  NET  EARNINGS  UP 

^  CANADA  N.  POWER  AS  EXPENSES  CUl 

1  ________  I  niiuing  iiropt'i  iT  io  I  'adillar’  Toimi- :  _ _ 

Net  Eanung.'  of  $1.12  •  Sharej  anLit."heav'ilv‘miu!:  Shown  at  $20,862,106  as  Com 

Compare.  With  90  Cents  !  erali.^  ai-e«.  Ivin  i,o  .lerve.i  hy  \ '  pared  With  $20,089,985 

hi  1932  I  new  transnilsaion  line,  the  aiirvcy  of  in  1932 

- -  I  which  Is  iioi'"  iirnler  conatruction.  - 

POWER  OUTPUT  NEW  high!  ^‘*0  ‘’c  available  In  Cati-  SPECIAL  INCOME  HIGHER 

_  ,  lil.^c  Township  not  Liter  than  .luno, '  _ 

Demand  For  Power  in  Area'  ^  ,  i  Canadian  Pacific  Hallway  In 


CANADIAN  PACinC  CANADIAN  UGHT 
NET  EARNINGS  UP  &  POWER  PROFIT 
AS  EXPENSES  CUT  AT  STEADY  LEVEL 


let  Eanungs  of  $1.12  a  Share!  fu'*’’  Shown  at  $20,862,106  as  Com-I  Net  of  $118,679  Compares  with' 

sssiBB  ^  m  s^issu « |  gentle  .JI  another  Jieaviiy  min* '  “  1R  Cai  st  Fssel  ^ 

Compares  With  90  Cents  i  erall/iodi  area,  will  ho  .served  by  a '  pared  With  $20,089,985  '  j*  v 

hi  1932  I  new  transmission  line,  the  aiirvey  of  in  1932  ceding  Tear 

- -  I  which  Is  now  under  conatruction.  -  ■  ■■  '  “ 

OWER  OUTPUT  NEW  high!  and  power  will  be  available  In  Cad*  SPECIAL  INCOME  HIGHER  EXPENSES  REDUCED 

_  ,  lilac  Township  not  Liter  than  .luno,'  -  - 

Demand  For  Power  in  Area'  j  •  ,  i  Canadian  Pacific  Hallway  In:  Canadian  Light  and  Power  ic- 

Served  IncrMsed  33,403.120' eoMlnLnrcfVorta‘"o“prm^  preliminary  report  on  1933  op*  |  ^rts  steady  warnings  for  PI3;L' 

k.w.h.  to  474,553,410  k.w.h.' use  of  household  and  labor-aavi^  |  erations  shows  an  Increase  In  net  |  Gross  income  at  $100,349  compared 

_ ^Tax  Burden  Increases  '  •’■npUances,  sales  amounting  to  learnings  and  special  Income  while  I  with  $416,068  in  the  preceding  year. 

-  _  I  $113,604.17.  Undoubtedly,  the  In- 1  the  decline  noted  In  gross  was  more  |  A  reduction  in  operating  expenses 

.•v  increase  in  grost  earnings.,  creased  load  produced  from  the  Jp-jihan  offset  bv  reduced  working  ex- 1  and  a  emaller  requirement  lor  bond 
.  increase  in  net.  a  TUe  growth  in  I  Interest  left  net  revoMie  for  I  he' 


pared  With  $20,089,985 
in  1932 

SPECIAL  INCOME  HIGHER 

The  Canadian  Pacific  Hallway  In 


I  power  outfiui  and  8Vc  more  custom- 1 


pliances  represented  by  this  figure  , 

will  be  reflected  In  power  rerenue.  • 

.4n  agreement,  which  will  reduce  Orosi 


inses.  interest  left  net  revoMie  for  ihe 

Oroas  for  the  year  under  review  year  slightly  higher  at  $118,679,1 


lers  .sened  are  a  few  of  the  features,  (.he  neceesltv  for  future  capital  ex  amounted  to  $114,269,688  as  against  ^onipared  with  $118,541.  Dcprecla- 
!<if  the  annual  report  of  Camida  |  penditures  for  Ihe  generation  of  $85,000  and  dividends 

'  Northern  Power  Corporation  for  i  has  been  entered  into  with  Peosee  which  In  1933  amounted  to  I  133  248  leaving  a  small  surplus  for 


19:;;;,  Preferred  dividends  were  earn- he  Ontario  Hydro  Commission  I  $W,407,682  compared  with  $103,846,-  the  year.  Previous  surplus  brou.ghti 

•'<1  more  than  twice  over,  cash  posi- '  thereby  future  growth  power  re-  '29  In  the  previous  period.  Tide  left  forward  at  $15,919  left  a  profit  and  | 

•  lion  uiateriall;.-  improved  and  $1.12  1  qviirements  will  he  purchased  on  earnings  of  $20,862,106  compar-  j^gg  balance  of  $16,360. 

a  .share  earned  on  the  common  stock.  I  gafjgfactorv  terms  from  that  Com-  iHth  $20,089,986  in  1982.  Special  profit  and  lo.ss  account 

.The  depreciation  allowance  has  been  j  „iiggio.n  for  a  period  of  at  least  ten  i®  compare  as  follows: 

increased  by  a  liberal  amount.  —  years  $4, 637, 42o  in  1933  bringing  total  in- 

I  equal  to  30  cents  a  share  of  common  I  ‘  ,,  yeir  vonr  enmnanv  surplus  of  $2,695,972.  Deduction  of  s  $' 


(increased  by  a  liberal  amount,  — 
equal  to  30  cents  a  share  of  common 
.stock. 


$4,637,425  in  1933  bringing  total  in- 
I  surplus  of  $2,695,972.  Deduction  of 


:  retir^  $2’150r  of  its  5^  ^^s  «*®‘*  ‘^•‘®*-«®»  »24,388,616,  left  a  >- 

After  all  prior  charges,  and  afterj  throu<'h  the  oneratioii  of  the  sinking !  $2,696,972.  De  duction  of  ■  >’ 

allowing  5*720, 0<>0  for  dei^reciation — I  fund  ^  i  pension  fund  requirements  at  $1,43S.-  oper.  inc. 

an  increase  of  $120.0W  over  the  ^he  ilem  of  taxation  continues  j  SJVf-- i%r‘  ' 

previous  year— the  earnings  on  the  j,ulk  laraelv  in  the  nroblemwilh  h'  .  _ !  .  Net  .yv.  . 


400,140  416,060  41 7,152  I 
132.516  146,150  160,501 


..  .  ,1  ;  h  lit;  JLCTiii  vri  la^xatyju 

previous  year-the  earnings  on  the  ho  bulk  largely  in  the  problem  with  d<  461.  .  „  N«t  ..v,  . 

jireferred  stock  were  equal  to  v^hich  vom-  comnmv  bax  to  con-  ^*’®  Income  for  193.>  re-  oeprec.  . 

.515.14  per  share,  as  against  $13.20  ^ch  v^a,  the  amoJut  ah  Parted  at  $6,222,481  was  made  up  as 

in  1932  ^6  $12.13  in  1931.  Afterj  ,hig  head  increases  revenue  from  miscel- I  B.lanc.  . 

payment  of  preferred  dividends  at  i  ^laking  still  more  annarent  the  un-  investments.  Including  ^ 

the  rate  of  $7  per  share,  earning.*' fgjj.  discrimination  endured  bv  pri-  f.®**  cash  dividend  .Surpiu*  . 

c.n  the  400.000  shares  of  conmion!  Pr.v.  .urp 

stcck  outstanding  were  eoual  to!  ^  oivneu  companies  ana  inei.  gnjgjfjng  Company  at  $1,306,181;  In-  »p  ..  . 

.s.ccK  outotanaing  were  equai  customers,  who  are  compelled  to  f. *  o„,4  ai,H.  p-  ‘u.  b) 

51.12  per  share,  as  against  90  cents;  „  j-reater  noriion  of  the  cost  deposits,  interest  ana  am 

oer  share  on  375  000  shares  out-  ^  dends  on  other  securities,  exchange,  •  Subjec 

per  snare  on  jio.wo  i  of  administering  the  affairs  of  the  „»  .«,nnratelv  nnemteil  Tbo  m 

.standing  in  1932  and  .8  cents  in  country  thui  do  thoRc  who  are  aerv-  results  or  separately  operatea  The  g< 

1001  ,  couniij  thM  do  those  wno  are  serv  properties  at  $1,762,261;  net  earntngs  ;  little  cha 

Gro.s.s  earnings  tor  1933  amounted  institutions.  coaxt^vl  steamshln  lines  I  nea  s.ii  i 


267,83  3  269,918  256,489 
149.1  54  151,377  152.840 


118,679  118.541  104,003 


85.000^  85,000  60.000 

13,679  33.541  44.008 

33.248  33,248  33.248 


•P.  fcL.  bal.  .  .  16,350  16,422  I6.i;e 

•  Subject  to  income  taxea. 

I  The  general  balance  sheet  shov ; 


properties  at  $1,762,261;  net  earnmgs  ;  little  change  in  total  assets  at  $6.- 
ocean  and  coastal  steamship  lines  |  929,831.  Cash  is  up  nearly  $13,000  at 


uros.s  earnings  tor  ladJ  amouniea  y-  „.:i]  v.  _  cmnnariRnn  y'-^****  “““  ~  uj,  uvu.  ij-  «.i.3,uvu  .n, 

ro  53.690,284  as  compared  with  $3,-  ..f  fhe  total  kflowatt  hourmitou^  before  depreciation,  at  $2.1 1 8,836  and  |  $86.28a  and  call  loans  unchanged  at 
456,772  for  1932.  Afte?  deducting  op-,  c  ' v  VT  communications  896,000.  Investments  are  up  from 

P-sUne  exnenscs  maintenance  and  "i  uompanj  with  its  gross  electric  department,  hotel,  office,  rentals  and  .873,652  at  $114,182.  Depreciation  rc- 
'  taxes  n^  olrnings  amounted  'u  \  miscellaneous  at  $975,213.  |  serve  now  sUnds  at  $491,278  as! 

•  $‘>  590  812  an  increase  of  $201  731 '  ii”®  fompanv  :s  Following  are  the  results  of  op-  against  $23,000  at  the  end  of  1932. 

1  kr  tL  net  Tor  the  pre^  "f, company  for  1933,  current  assets  at  $219,020  com-' 
ceding  vea^  \ctual  operating  ®  f  ^  organization  fur-  .^Ith  comparisons  with  the  two  pre-  pare  with  $198,877  in  1932,  while 

I  ceaing  yea..  .actual  eperauuk  nishmg  similar  service  on  this  con-  redine  years* _  ri.,rr«n4  ii..hinnoo 

I  expenses  and  maintenance  "er®.  tinent.  whether  privately  or  public-  “  ®  ‘  ,0,1  '  *  is  ini  Vrn,i 

only  $2,505  higher  than  the  ore-  i.-.q^yned.  Our  shareholders  will  1*  i  $118,303  from  $13-.756,  leaving  net; 

jrious  year.  but_  taxes  were  .52^).- 1  be  inieresled  in  knowing  that  w®  ^ 

inRRvtAR  ?o9«aox5  58.M2.8r2i  Comparative  working  capital  fig-, 


!  *276  greater.  After  allowance  for' receive  seventy  -  seven  one-huu- 
bad  debts  of  $4,282  and  bond  iniei-  dredths  of  a  cent  per  kilowatt  hour,  K«teinu»ii 
est  charges,  fincluding  premium  on  li^-hich,  after  deducting  taxes  total- 
L  .S.  funds),  totalling  $934,561.  there  ling  $394,467.52,  brings  the  figure  T<>t»tin«nB» 
remained  a  surplus  for  the  year  of  down  to  sixty-nine  one-hundredths  Fi«dcliRrg»i 
.51.651.969  as  against  a  comparative  of  a.  cent  per  kilowatt  hour  Snrnlin 

figure  of  $1,424,751.  Preferred  and  _ - - - ],  Prneion  fund. 

eomniou  dividends  of  subsidiarj  ^  v. 

companies  amounted  to  $99,156. ;D  ^  DAWCD  Af^AIM  Pd.*diri*SS 
leaving  a  balance  of  .$1,552,813  ap-  Iw*  V«  1  V  ll  Ull  ilUiall* 

SSal'  THRFATFNFD  WITH 

.^nP  I ommon  dii'idends.  .4fter  all  * allliaia a ajlltilw  iialal  N’etrirpiuj 


WdrUsc  dveaw! 


1683 

I 

114,26^488  128. 


'  ;'unda  Northern  Power  preferreilj 
rii''  I  ommon  dividends.  .4fter  all 
(•!’., '.rges  and  diridends  an  amount 
lu"  .51IJ2.6.S2  was  carried  to  surplus.' 
••.iiie''i  account  now  stands  at  -Sl.- 
177. 8'6.  Revenue  figures  for  liic 
.  past  3  jears  compare  as  follow.?: 

i  193d  1932  1931 

I  Elec.  ncT.  53.680.49:5  53.423,978  .53,'218.8.12 
a  Mi*r.  Rev  29,789  32,794  123.132 


ISorplin  . 
Peneion  fimd. 


NetreveniiR 
P  d.  diTidenda 


BaitiHc. 
Ord.  dividcDdi 


:0.8«2.I06 

20.088,883 

25.682.8:2 

16,232.481 

4,537,423 

10,951,854 

27,084,587 

24.627.410 

35,634.836 

24,388.613 

23,619,529 

22,050.364 

2.685,972 

I.007.88I 

14,684.472 

1,435,811 

750,000 

750.000 

1,257,161 

257.SSI 

13.834.473 

2,743.138 

5.410.697 

1257.16! 

a2, 487,237 

8.423.775 

14750.000 

1,257.161  s2,487,2S7  x8.320,22S 


1913.  1912.  1911. 

.5  ♦  $  i 

jrr.  a»»ete  >19,020  198,877  287,507 

irr.  liabs  II8.J01  112,756  144,922 

brk.  cap.  .  100,71  7  66,121  142.585  ! 

The  presideut.  Julian  C.  Smith,  In 


“The  gross  income  shows  a  de¬ 
crease  as  compared  with  previous 
year  accounted  for  by  the  lower' 


RIIS  consumption  of  power  by  manufac- 

wXaliJA  U  A  a  a  ,  eoch  deireeiation  was  deducted  from  special  income.  In  turing  Concerns.  It  Will  be  observed 


53.690^:84  53.436.772  53,841.964 
.594.846  .590,060  593,689 

110,160  112,440  131,171 


I  Elec.  Lev. 
a  Miec.  Rev 

Grose  Rev 
I  Oper.  Vtsp 
i  Maintenance 
,  Taxes. 


;  Bad  Debts 
I  Interest 
'  I  Deppeeietior 

Balaaee 
Pref.  dividends 
Com.  dlv.  . 
Surp.  for  year 
I  Minor.  In* 
j  Pro",  surplos. 

Total  surplus  . 


ICust.  Com>.  13,530  12,516  11.407 

I  K.W’.H.  Out- 

put  .  474,553.410  441,150,290  418.226,810 

Earn,  on  C.  N. 

pref  .  .515  14  513  20  .512.13 

Earn,  on  C.  X. 

I  com  .  .51.12  50  90  *0  78 


394.467 

36.3,191 

335.000 

82.590,812 

52,389,081 

82.280.104 

4.282 

4,141 

9.031  i 

934..56I 

960.189 

902.302  1 

720,000 

600,000 

600.000  1 

931,969 

824,751 

768,771  ‘ 

472,960 

472,0fi0 

474,582  , 

366.196 

311,241 

311,589  ; 

102.S13 

40.650 

bl7,400 

131 

ol28 

cl  .074  I 

1.873.174 

1 ,337^93 

1.355,021  1 

t. 477.856 

*1,378.071 

*1.339.595  ; 

13,530 

12.516 

11.407  i 

I9M.  proviuon  for  deweciationhse  been  charged  to  profit  I  that  there  has  been  a  substantial 

and  loss  surplus  revenue  account.  , _ ,, 

a.\*t  debit  chargeable  to  surpiu.s.  decrease  in  the  Operating  expenses.; 


President  Murrin  Onnoaes  Van  a  Net  oebit  chargeable  to  surpiu.i.  decrease  in  the  operating  expenses.; 

n-  J  D  e.  - - -  liquid  position  of  the  company 

couvers  Uemands  Before  _  «w  j  shows  a  surplus  of  current  assets' 

rrovmcial  Legislature  ||^  ||c|l  i  over  current  liabilities  of  $211,- 

SERVIQE  IMPROVED  AIITMTT  I  AlliriFI  '  ‘‘Dvidends  of  50  cents  per  share 

-  lly|P|J|  l||W|*ji  havebecn  paidfor  each  of  the  half 

i  Vsntouvor  BuroRu  Tho  Fip«nei«j  Tim«i  WlB  VA  aiVifUll  years  ended  Juue  30tli  and  Decem- 

Vancouver.  —  President  W.  G.  •  " "'  *  —  her  31st,  1933,  and  there  has  been 

Turrin  of  the  B.  C.  Electric  Railway  Sub'sstatiotis  Received  31,159,*  transferred  to  depreciation  and' 
ppearing  before  a  committee  of  the  750  k.w.h.  Against  32,301,*  renewal^  reserv-e  an  amount  ofj 

ritish  Columbia  legislature  oppos-  741  k.w.h.  in  1932  I  ?85.000." 

i  the  demand  of  the  \  ancouver  city  ______  •  - - - - I 

STRIKE  IN  ’ 

..rv,o,  .hat  ISfan?  I  1)0^^  f  rtF  IIMRF  A  ' 

lat  coinpctitioii  of  buses  would  re-  distributing  lines  in  villages  and  j  Dllllldll  vUliUlflDlA  ' 
lit  in  tiupl.cat.on  of  service  and  a  rural  districts.  The  commission  is  wtf.aa-ai. 

iinous  economic  situation.  distributing  electricity  directly  to '  v-  j  aa  ti  c  •  c-t  ' 

Aldermen  declared  that  the  com-  5.213  customers  in  villages  and  rural ; IVlay  nave  oenous  Lf-: 


British  Columbia  legislature  oppos- 


|N.B.  ELECTRIC 
OUTPUT  LOWER 

Sub*«tatioiu  Received  31,159,* 
750k.w.h.  Against  32,301,* 
741  k.w.h.  in  1932 

Fiedericton.  N.B. — The  New  Bruns¬ 
wick  EHeotric  Power  Commission  now 
operates  235  miles  of  high  voltage 
transmission  line  and  685  miles  of 


Etrn^onC  s'  ***  113  20  *12.13  jpany  had  not  fully  implemented  its  sections  and  in  addition  power  gen- 

coiii  '  51  12  50  90  *0  78  |  Undertaking  to  give  all  the  service  crated  by  the  commission  is  distri- 

(«)  Mt»celi«neoue  revonue  includes  compre»sed  I  required  and  that  the  right  to  oper-  buted  through  other  agencies  to  17,- 
!li?.flw”s”d7R'min^iPromi"«rmrrta*  "'Mate  buses  would  be  a  valuable  lever  395  customers 


feet  on  Lumber  Export 
Markets 

Vancouver  Bureau  The  Financial  Timas. 

Vancouver.  —  A  loggers’  strike ' 


.  K^nta  snd  $»amint:g  from  inv«rments  ct  xtiuauie  ie\er  Vancouver  Bureau  Tne  rinanciai  Times. 

'b)  Detidt.  for  the  city  in  negotiations  With  the  In  the  report  submitted  to  the;  Vancouver  —  A  loireers’  stHke 

I  5i  .4dS.'”’  contended  V**a  Tipn,” I  aff®®ting  three  of  Ihe  largest  logging 

that  street  ears'  were  excessively  commission,  Hon.  E.  A.  Reilly  says  |  °  ^  British  Columbia  has 

Ihc  feature  of  ilu  Lalaiiee  sheet .  crow  ded  in  J  ancouver  during  rush  ’.«««  ^  j  caused  a  considerable  disturbance  in 

IS  the  improvement  effected  in  theihour.s  and  that  buses  ivould  relieve  August,  1933,  there  has  been  a  con-  .  i„Tnhpr  indiiHtrv  and  unless  sei 
working  canita!  po.sition  of  the  com- the  strain.  The  city  council  is  sup-  ®tant  falling  off  m  the  ®®“®™Ption  ; ‘J®  T  serious 

,»„y.  A,  U.0  ond  ,K:.  :L„  cm-  b,  , be  Federated  Ha.epayer,  j V.S.TLa- b'Set Tn  the 

rvnnv*  iiBrl  un  iiuMibI  siirnliis  of  ciir- 1  Ab&ociation  of  A  ancouvGi*  QUCtion  in  rovcnuc.  A^cginuing,  now-  .  r.  * 

pauj  uaa  au  atiuai  siiijiius  ui  cu.  vv-iati  ..u  baucouvei.  _  _  _  I  un  overseas  for  the  province  s  forest 


is  the  improvement 


of  electricity  with  a  consequent  re-  I  ^‘®“  ^  serious  , 

duction  in  revenue.  Beginning,  how- '  ®ff®of  on  tho  market  recently  built 
ever,  with  August.  1933.  there  has  j  uP  o*'®’'®®®®  f®*' t^i®  P*’0’*'>“®®  ®  ^^"resl  ' 
been  an  increase  in  the  amount  of  i  Products. 

now'flr  Ii.sed  as  eomnared  with  eor-  !  More  than  1200  men  have  walked  ' 


over  current  liabilitifc-Si  Mr.  Murrin  said  that  the  whole  been  aTincr^M  in  the^imou^^^ 
of  .8966,417,  as  against  a  cot respon-  spirit  of  the  company’s  franchise  pow'er  used  as  compared  with  cor-'  More  than  1200  men  have  walked 

ding  figure  at  the  end  of  19.3.,  o  ,  was  that  it  be  allowed  to  provide  all  responding  neriods  of  the  previous  out  at  the  Vancouver  Island  camits 

$28.3.438.  Casl._  and  call  loans  Vanoouver.s  transportation  needs;  ®  ' of  Bloedel,  Welch  &  Stewart,  thom- 

auicuntcd  to  $8<6.3. ..  as  couipared ,  otherwise  the  agreement  was  mean-  “The  total  amount  of  power  gener-  son  &  Clark  and  tlie  Empire  Log- 
wiih  $52,352  cash  in  1932.  .\  pew|ingle.s.s  and  there  was  no  protection  ated  during  the  year  was  38,217,680  ging  Company.  They  have  demand- 

item.  bonds  purchased  in  anticipa-|Of  invested  capital  in  Vancouver  k.wJh.,  as  compared  with  37,303,222  ed  increased  wages, 
tion  of  sinking  fuud^  requirements ,  cireet  car  services  which  amounted  k.w.h.  for  1932.  However,  of  the  Provincial  government  offieiaLs  in- . 
amounting  to  $114,453.  aj>pcars  in  to  $1 1., 8fi.000.  with  e.vpenditures  of  amount  generated  this  year  2,080.100!  tervened  in  an  effort  to  settle  the' 
the  19:;3  statement.  Investments  au  .,  1,1,60.000  in  the  last  five  years.  k.w.h.  were  sold  as  surplus  seasonal  strike  and  drew  up  a  new  scale  of  I  [_ 

l  ost,  \alue  are  down  from  $.561,660  \li-.  .Murrin  pointed  out  that  in  re-  power,  and  the  actual  number  of  increased  wages  5vhieh  the  operatois  : — 

to  .$303,400.  The  company  is  free  or  lation  lo  the  traffic  available  service  kilowatt  hours  delivered  to  the  \ari- :  readily  accepted,  although  tlic  tvork-  j  " 
banking  indebtedne.ss.  Plant  invest-  now  was  26%  better  than  in  1926.  ,ous  substations  for  the  consumption  ;  ers  iv’ero  still  out  on  .March  8. 


FENCE 

Ornamental  Iron  Fence 
.Angle  Picket  Fence 
Chain  l  .ink  hence 

To  Protect  or  Beautify 

Uactories,  School.?.  Igiwns, 
Tennis  Courts,  (’emeteries.  etc. 
.\lso  for  partitions  or  safety 
guards. 


lor  rral  fence 
service  call 
ofi  IIS.  Catalogue 
and  estimates 
lurnished  on 
reqtiejit 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


FOR  SALE 

as  a  Rolngr  concarn 

The  exteiuive  Lumber 
business  formerly  car¬ 
ried  on  by 

William  Copping  Limited 

at  Joliette,  Quebec. 

and  comprising  Buildings.  Machins* 
ry.  Saw  Mill  having  a  daily  capa¬ 
city  of  100,000  feet,  approximately 
IS  acres  of  land,  water  power  and 
river  rights,  etc.,  sto<^k  of  cut  lum¬ 
ber,  Accounts  Receivable  end  60 
square  miles  of  easily  accessible 
Timber  limits,  estimated  to  contain 
80  million  feet  saw  logs  (30  soft¬ 
wood  and  50  hardwood)  and  200,- 
000  cords  pulp  wood. 

For  further  information  apply:— 

•  THE  ROYAL  TRUST 
COMPANY, 

E.tal..  Departmant, 

P.  O.  Box  2S80. 
MONTREAL,  P.  Q. 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mortfagrs  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

I TNAXriAL  AGEaNTS 

Appraisers  and  Valuators 
Estates  Managed 

(  ALG.tllV  l  A^ADA 


For  Sale 

l.argt'  Building  siuiaied  in 
Quebec  (  iiy  at,  proximity  of 
Harbour  dock.s  and  railway 
depot,  .suitable  t.o  branch  Of¬ 
fice  and  Warehouse  for  an 
outside  .Manufacture. 

I-'or  further  Information, 
apply  lo:  Secretary.  Quebec 
Board  of  Trade,  Quebec,  Que. 


ment  at  $34,217,885  compares  with  fhe  company’s  earnings  per  car  mile  !of  regular  customers  was  31,139,750  i  q'be  strike  comes  at  a 
a  corresponding  figure  for  1932  of  had  dropped  from  34.5  cents  in  1928  k.w.h.  as  compared  with  32,301,741  i  portune  time,  as  the  lui 


mo.st  inop- 1 


«.  C.  .4PPI,I':  KXPORTS  GAIN. 

Vernon.  T!.<'.  —  Of  a  total  estinialeri 
rop  of  2.160,036  boxes  of  apples  in 


$31,19.3,846.  Depreciation  reserve  m  to  28.6  in  1933.  Thc.se  earning.s  he  k.w.h.  for  tho  previous  year.  I  try.  most  vital  of  all  basic  enter- 

ehown  at  *7,594.681,  or  nvjrc  tiian  described  as  “impossibly  low",  Igist  “The  necessity  of  refunding  $1,000,-  pj-j.ses  in  British  Columbia,  has  only 


20' e  of  fixed  plan)  jear,  lie  said  the  company  “just  jooo  bond  issue  in  U.  S.  funds,  falling 

D\io  to  expansion  in  mining  .oper-  about  broke  even.”  This  year  the  i due  in  1932,  together  with  abnormal 


recently  got  on  its  feet  again  after 


lumber  Indus-  ;  ni  jtj.sh  (\ilutnbia.  other  than  Macln- 
1  basic  enter-  tosh  Iled.'i.  1.289,67t  hoxc.s  have  been 
iihi.i  h'ls  oiilc  <  xportorl  Ihi.'i  late  fall  and  winter, 
lima.  Has  ouiy  I  p,  the  end  of  .lanuai  y).  a.- 

Ct  again  after  I  iijrain.'^t  onp'  517.102  hoxe.a  shipped  li^ 


creased  from  441,150,290  k.w.h.  in  i<  charges  for  this  year.  ,  .  ,  'fliere  is  still  very  little  profit  in 

1932  to  474,553,410  k.w.h.  in  1933,  an  —  -  “Having  f®^®*’®^®®  f 'I®®  sawmill  operation  although  there  is 

increase  of  33.403,120  k.w.h  There  rril/riD  H 1  CCrkirmP  .  ..l?  fo  a  ready  demand  in  the  United  King- ! 

was  an  increase  in  the  domestic  re- .  I«  k  W I*  1/  PA  VVk  Ml  UDW  reserves  that  liavc  been  set  up  to  elsewhere  for  lumber  of 

quirements  in  the  towns  served,  and  *  LiTfUH  I  nuJLilllJClllJ ,  date  amount  to  $1.o21.73t.  The  V®-  ,gjn  grades.  Under  the  conditions  ' 
Ihe  number  of  customers  served  Tin  a  Mill  A  y  CmiTI/iP  fo  the  industry  has  not  felt  .iustified  in  j 

irr“S'  “".'nTbc  IKAMWAY  SERVICE  the  «.5e  l»cre..ce  demuhd.  i 

viP,w'!’420  new  shareholders  were  add  -  j  net  reserves  to  $809,406.”  ®-  _  | 

ed  to  the  compauy  s  lists.  A  new  N.  B.  Power  Experienced  Ad-| ,  - 7^.  ^  Hioher  (Dutout  For 

transmission 'line  was  built  during,  verse  Conditions  Durine  !  Longer  Winter  Shipping  ' ,-fj*  r 

the  year  to  servo  the  Beattie  Gold,  Year  Season  Maritime  Ports |  Midwal  OU  &  Gas  Go. 


_  .  ,  .  _ _ _  - _  a  long  depression,  with  some  hope  |  iho  Cimndian  mmkPt.'c.  The  "Macs" 

aliens  in  the  territory  served  bylbe  company  might  make  a  fraction  of  exchange  conditions,  has  added  ?3C.-|fp,.  permanent  recovery,  although  | 'V''’’’' 
company,  demand  /or  power  in-  one  I'cr  cent.,  although  he  doubted  ,  346.09  to  the  interest  and  flistount  j^^jber  arc  still  very  low.  | 

creased  from  441,150,290  k.w.h.  inj  i<  charges  for  this  year.  'riiere  is  still  verv  little  profit  in  IsH.'Jkatchi'wan  in.x.SHO  boxas,  Alberto 

1932  to  474.553.410  k.w.h.  in  1933, an  - —  -  “Having  reference  to  Uic  balance  operation  although  there  is  ! 

increase  of  33,403,120  k.w.h  rhere  rril/rin  1)  A  CCrM/^mP  .  *1®  a  ready  demand  in  the  United  King- !  ;’,ti.sh  iVcrt  crop,  .about.  oo'>t,  wem 


ed  to  the  company’s  lists.  A  new  in.  h.  uower  Experienced  Ad-  ,  - 7^.  ^  Hiffher  (Dutout  For 

transmission -line  was  built  during,  verse  Conditions  Durine  !  Longer  Winter  Shipping  ' ,-fj*  X  r«  r 

the  year  to  servo  the  Beattie  Gold,  p  ^  year  Season  Maritime  Ports i  Midwal  OU  &  Gas  Go. 

Mine,  while  transmission  lino  e.\-,  _ _  ‘  jcaaon  - 

■  tensions  were  rnade  to  Mne  Bureau  The  rinanciai  r, ,,.55.  I  MairtlB*  Bureau  The  Financial  Timaa  Natural  gas  sales  to  the  end  of 

j  three  new  mines  —  lurklMd  Gold  sumt  John,  N.B.— That  the  econo-'  Saint  John,  N.B.  —  All  Indications  September,  1933,  of  Midwal  Oil  & 
'Belt  cm plo)-ment,  1  point  to  about  a  two  weeks  exten-  Gas  Company  operating  In  Norfolk’ 

1  Mines,  and  Arntfield  Gold  .  idecrtM.^e  in  wages,  etc.,  has  had  an  sion  of  the  winter  shipping  season  county  of  southern  Ontario  amount- , 

A  new  60-mile  transmission  line  t  street  rail- 1  at  S3aint  John  and  Halifax  running;  ed  to  5.424,000  cubic  feet.  This  pe- 

serve  the  gold  mines  m  the  taau-|  way  ,  ai  s  here  during  1933  Ls  the  I  probably  into  the  first  half  of  xAiay  rlod  included  the  summer  months 
lac  and  Siscoe  area  m  Queoec  'H'oj, ip;,,,,  of  officials  of  the  New  Bnm.s- j  n-bicb  win  be  comethina  in  the  na-  when  the  demand  for  gas  is  light. 


MairtlB*  Bur««u  The  FinencUi  Time*  Natural  gas  sales  to  the  end  of 
Saint  John,  N.B.  —  All  Indications  j  September,  1933,  of  Midwal  Oil 


lac  and  Siscoe  area  in  Quebec  iHjopipiu.r,  .M  officials  of  the  New  Bnm.s- 1  which  will  be  something  in  the  na-  when  the  demand  for  gas  is  light, 
now  under  construction.  |  wick  l>o\ver  Company,  wliich  oper-  tnre  of  a  record  and  extra  sailings  I  During  the  winter  it  w  as  expected 

In  the  matter  of  rates,  certoin  ''^-iate.s  ibe  serricc  heie.  i  he  figiire.s  :  u,,  to  that  period  liave  already  been  thnt  sales  from  the  five  producing 

ductlons  were  effected  during  the ,  show  a  marked  decrease  in  the  num- 1  announced  bv  some  steam-ship  wells  would  reach  well  over  5,000,- 

year,  and  the  president,  in  hi.s  rt-  bei  ,y,  p(,ople  using  the  ear.s  in  1933  hjnfia  Tho  extension  of  the  season  OOO  cubic  feet  per  month.  As  soun 

port,  refers  to  1'®®*-.  is  based  on  the  belief  that,  because  ;  as  drilling  of  the  additional  three 

gross  revenues  and  power  output  (inq.pmg  from  a..,46..uS  P®®«cnsers  y  .  navigation  on ;  t.  ells  is  completed,  it  is  anticipated ! 

which  show  that  the  corporation  re-||.M”:;2  .0  4.640.361  n  193:;.  and  th®  |  "L  ’  gh  Tawrencr^^  opened!  That  the  company  will  be  In  posi-| 

ceives  77/100  of  a-cent  per  kilow.at  ■»  revenue  from  tbisbrancu  ,  ^  I  .  ,  nearly  double  its  output, 

hour,  which,  after  d®ducting  axes,  o  -  ^  loase-s  on  ox- , 

brings  the  figure  down  to  0J/I0t  . if  1 .0  lu  ,ill>  ■ ''®"1  "’C  ®ntire  ;  continues  on  a  large  1  tensive  potential  gas  properties  1 11 

a  rent  per  kilowatt  hour.  j  ....jiwjiv  veiciiii-  was  made'''®®’®  '’®5’  '■®”®  ®*’  s'lbstanlia!  Middleton  lownsbiii,  and  North  AV  al- 1 

Nesbitt,  rhomson  * “  iq,  i-.n-p;  tickels  and  weeklv  I  ®'’''®-  "'hf'n  figures  for  flic  entinv  siiigham  townsliip  in  Norfolk  couii-i 

are  fiscal  agents  for  .  •  *  xv-rriAiv  miss  '  hiivo  been  <*on3piIC(l  it  ty.  The  coiupany  now  lius  fi\e  saj-; 

cm  Power  Corporation.  ^1,.,,..  1 8ci-,,i,|„p,i  ui.t  i,,.,-  cem  and  in!"'”  >^®®®  H’Rl  iioth  Halifax  and  well?  in  p: o'luction  with  an  average; 


.JOHN 
COTTON’S 
TOBACCOS 
“Scotland’s  Best" 

Mere  atljeclives  will  not  do 
justice  to  this  famous  tobacco 
wliich  is  recognized  by  con¬ 
noisseurs  as  the  world’s  finest. 

fOHN  COTTON’.S  secret 
process  of  blending  can  not 
be  equalled  and  makes  it  the 
friendliest,  smoothest,  mel- 
lowcsl  tobacco  \oii  ever 
.smoked. 


are  fiscal  agents  for  ana  •  ■  ,  ^  ^  ,  •„  season  w  ill  imvo  been  compiled  it  ty.  I'hc  coinpany  now  bus  five  gas 

ern  Power  Corporation  kI,.,,- f,,.,  (i,*)  ‘  ^,l  'j,',  [w  ill  be  seen  that  both  Halifax  and  w  ell?  in  p: o'luction  w  ith  an  average 

In  presenting  the  roio.  ’,^'',119:;:',  p,  177  ,jcr  cent  Tli'*  ca.sh  i  ''®hn  have  had  a  .season  of  (open  flow  jiuieiitia!  of  approxima  c- 

holders,  A.  J.  Nesbitt,  the  pr  t,  ^  percciuric  l  emained  about  the  m°®®  than  ordinary  activity.  ly  lOU.OOO  vubi.-  feet  of  esi®  P®' 

said,  in  part:  ,  _  ^  ai„(  - - - ^ _ _ I  well.  Three  mlddional  wells  are  in 

"As  ■will  be  riteto:  wliieli  it  is  believed  !  present  •whiter  has  been  an  excep- 1  process  of  f'  "'8  *i ho 

tho  comparative  ^****^®‘^  i.pii  *"'"'^'■^1  iJ)o  clorreaKO  in  the  pas-  tionally  difficull  one  hpcause  of  the  pany  has  a  >cpi  rontrar  oi  - 

atiouB  for  the  past  five  .  J  to'al  was  Ibe  line  wcatlier  of  trcmendoii?  snowfallF,  but  Iho  .-er- '  sale  of  ita  gas  lo  ”  ur  i 

gross  and  net_  earnings  •  '  unu/ier,  and  yet  another,  in-  vice  ha?  been  maintained  on  .?riic- ,  Gas  Company  Limited  .ii  •>  cen.s 


In  three  slretKjlhs — 

Mild  »  Medium 
Strong 

J  Ouiieo  Till  -  25c 

a  Ounce  Tin  -  50<' 

4  Ounce  Tin  -  $1,00 


%•)«* 


ill  Hie  u?e  of  H'.if.omoWles.  TheldiiJe. 


i  per  thousand  cubic  feet. 


THE  FINANCIAC  TIMES.  MO 


CURRENT  YIELD 
ON  MUNICIPALS 
BELOW  4'/2  P.C. 

Good  Prices  Obtained  For  Is¬ 
sues  by  Ottavra  and 
Moncton 

FURTHER  PRICE  RISE 


Active  Bond  Prices 


Toronto, — Comparative  prlcos  giv¬ 
en  In  the  following  table  indicates 
tho  continued  upward  trend  of 
Canadian  bonds ; 


-  pom.  of  t;auad.T  .M,r  n  M«r.  7 

Good  PricM  ObUuood  For  I-  “ '1“| 'J 

roes  by  Ottawa  and  S  JJ  |;; 

Moncton  4  ta  45  10000  os  to 

Vi  46  108  25  102.76 
— ■  4  47-62  99  76  98  26 

FURTHER  PRICE  RISE 

-  4V,-48-68  103.00  101.76 

Advances  Recorded  All  Along  PTOTtnrl,'tH;oTt(i.  103  60  102. o5 
the  Une  For  Bonds  of  Bet-  ;  »*«  og 

ter  Grade  —  Strong  Invest-  Ontario  .6-6o  ..  .  no  oo  109.25 

r>n.,.T,  1  o  i*"!" f .  104  00  loa.eo 

mcnt  LiemanQ  Ontario  .ms  .  107.00  106.50 

_ _ _  Ontario  4  >  3-50  _ .  102  60  101  60 

Toronto  Bureau  The  Financial  Tlmea  New  Brai™»nek‘ .6-63;  IM^eO  102. 00 


COMPANY’S  PLAN 
FOR  PRICE  BROS 
NOT  ACCEPTABLE 


What  Does  Future  Hold? 


Adverse 


ranvri  ^  member  of  Montreal's  in\ e.stmoiit  banking  community  has  recently 
rj||ll  h  returned  from  the  Maritime  Provinces,  wliere  he  finds  that  the  people  are 
llMMfMJMJ  enjoying  the  return  of  substantial  measure  of  prosperity.  The  harbors  of 
Halifax  and  Saint  John  have  experienced  ihe  most  active  shipping  season 
Pl«ferred  ***  y«eT8;  In  Nova  Scotia  mining  is  more  active,  and  food  prices  are  much 


{29.60  126.00 


108  00  107.2.6 
105  50  106.00 


$52  on  $62  60 
95  50  96  00 


Toronto  Bureau  The  Financial  Tlmea  New  Bruiiawnek  .6-63;  103;60  I02;00 

Toronto.  —  Municipal  bonds  of  the  SMkatchewan  5-59.  .  90  50  89.50 

.  .  S**''**  “"<•  l^lesmslilps 

better  class  offered  this  week  bear  Can.  s.s.^Linea  6-41 .  $29.50  126.00 

Interest  at  4%%  and  were  offered  at  c;n:k;  dulsl ;  . ; ; ;  los'eo  lolw 

n  premium,  and  In  some  cases  a  sub-  25 

stantial  premium.  Over  half  a  mil-  '’■^2 .  iJ2.60  107  75 

I  Minies 

lion  City  of  Ottawa  bonds  were  of-  Ueauhamois  6-73  ..  $52  00  $52  50 

ferod  at  prices  varying  from  100.1!)  n^uhSa  2?  00  66  60 

to  105.0.5,  to  yield  from  3.00%  *0  95.oo  91.75 

4.20%.  Moncton  bonds  are  being  |  fjatincau  ,6-,66  .  .  92  2,6  91.25 

offprod  fl,t  n  nricf*  to  vtdd  4  25^^  Hnd  '  6-41  A  .. .  91 .00  88.00 

ouerea  at  a  price  lo  yieiu  ^  mio  ,  (jatmeau  6-41  •"B”.  .  so  oo  87.50 

Halifax  bonds  to  yield  4.43%.  These  |  M,-ioi.arrn  q.  6;-2-6I  ns  7,6  93  .6o 

figures  serve  very  well  to  mdicato  I  ■  ■  63  00  59.00 

the  firmer  trend  of  bond  prices  on  !  Abitihi  5-53^ . .  $42  so  $,35.50 

Ihe  Canadian  market.  |  <"an.  Cpment  ,6!i!-4'7.  89  75  88.76 

j.  a  ,  I  l-amou.s  Players  6-4S.  91  50  90.50 

Tho  list  of  Canadian  bonds  reveals  i  Famous  riay.  615-48.  78. on  76  00 

almost  an  unbroken  line  of  advances  1  ^..'psum  5 '2-48 .  77  00  75  25 

,  ,  ...  .  ,  T  ..L  •  I  Simpsons  6-49 .  95  00  93  ,60 

during  tho  past  week.  In  the  Domi-  j  Cen.  .steel  Wares  6-52  76  00  73  2.6 

nion  of  Canada  group  gains  wero  j  Massey  Harris  r>-47.  .  73  .60  73  no 

uniform,  shorter  terras  rising  from  j 
1/4  to  more  than  while  the  longer  I  Real  Kstaic 

terms  were  up  1.00  to  1.50.  The  |  ^5121!  ^53  iiH 

,,  •  j  a  •  I  Montreal  Apt».  5U-48  68  00  67  00 

'■lelds  on  Dominions  maturing  1031  i  Can.  Raii&iia.ew-si  27  25  2700 

to  1040  range  from  2.48%  to  3.77%;  |  - - - - - - 

those  maturing  from  1911  to  1910  .  aw-w— - 

.Mcld  from  3.90  to  4.10%:  those  tna-  nTTAWA  ADTAYM 
luring  from  1947  to  1959  from  3.97  io  I  Ul  I  till  11.  UD 
4.21%.  Dominion  guaranteed  bond.®  |  awwinm 
range  In  yield  from  4.00  iti  4.34%.  j  Dm  vT  pDI|  U  I4I 

These  high  grades  ronlinucd  under  j  DLlUl  1  itlvLi  *  I 

continued  firm  for  j  PAST  20  YEJ 

provinrlal  Issue.s.  .A Iberia  4%  of  |  mV  1  Ul 

1951;  and  Saskatchewan  5s  of  19.59  1  - 


40  SkaiwIuaM.w.  n..L^  Improved;  in  New  Brunswick  potalo  prices  have  advanced,  and  lumbering 

.86  _  .  VUKe-  jig  moj-g  active  than  It  has  been  for  a  long  time,  although  heai'y  snows  > 

^  rnce  Offer  ;  somewhat  retarded  operations  in  the  woods,  in  the  business  and  financial 

1.60  '  - -  I  community  much  Interest  was  shown  In  current  conditions,  and  there  was 

100  UP  TO  BOWATER'S?  I  indicated  a  desire  for  Information  as  to  whether  the  present  improvement 

1  26  ;  -  lean  be  maintained,  or  If  still  further  improvement  Is  to  be  anticipated.  ( 

1  25  Representatives  in  Montreal  of!  These  questions  led  the  investment  banker  to  size  up  the  sliiiatlon  In 

yj  QQ  Bowater’s  Paper  Mills  inform  The  h**®  information  he  has  obtained  from  a  great  many  sources,  He! 

75  Financial  Times  that  nothing  has  summarized  bis  Ideas  as  follows: —  j 

75  been  beard  from  England,  where  the  Question  1 

60  principals  of  the  company  are  now  ,  j  v  ,  .  . 

1  00  conferring  on  the  Price  Bros,  skua-  *„  present  advance  be  maintained?  I 

160  ‘•ion*  relative  to  any  revised  offer  to  u  J 

100  creditors  and  shareholders  of  the  Apart  from  normal  reactions  and  fluctuations,  the  improvement . 
Canadian  newsprint  organization  bav-  ^'ready  enjoyed  should  be  maintained.  It  has  been  based  largely  upon; 

50  in?  yet  been  decided  upon.  The  next  '“creased  trade  ivithin  the  Empire,  and  is  the  result  of  three  Important! 

i;oo  move  in  the  Involved  Price  Bros  Sit-  ^nctors:  1st — Improved  economic  and  financial  conditions  In  Empire  1 

T6  nation,  again  obscured  by  the  failure  countries,  particularly  in  Britain:  2nd— The  return  to  approximate  parity 

4  75  of  the  company’s  plan  to  obtain  the  Pound  Sterling  and  the  Canadian  Dollar;  3rd — The  Imperial  Econ- 

necessary  majorities  at  the  creditors  omlc  Conference. 

*  and  shareholders  meeting  held  in  These  three  factors  together  were  necessary  for  the  very  welcome 
60  Quebec  last  week,  is  expected  to  come  change  that  has  taken  place  in  Canada,  and  represent  the  foundation  upon  ! 
3  25  from  the  Bowater  interests,  whose  i  ■"'hich  our  improvement  is  based.  There  is  sound  reason,  therefore,  for! 
J  55  I  reorganization  offer  has  been  ac- 1  believing  that  business  may  continue  to  be  maintained  at  present  levels.  I 


OTTAWA  OBTAINS 
BEST  PRICE  FOR 


nrcumuiaiion.  m  Oflf  rt/v  irn  I  I\n  luu  suarenojoers 

The  market  continued  firm  fori  PA\|  /I  I  VU  A  DV.  against  acceptance  of  the  plan 

provincial  Issup.s.  .Alberla4U  of,  *  nUl  I  LinilJ ,  a  vole  of- o  per  cent,  of  creditor, 

1951;  and  vSaskatebewan  5s  of  19.59  -  each  class  of  stockholders  wa, 

both  moved  up  ?1,00,  the  former  to  Issue  of  $552,995  Sold  by  City ; 

?3R.no  and  the  latter  to  90.50,  the  at  Cost  of  Only  4'«  '  t  „  ^  "P'^odueilve. 

yield  on  the  former  being  5.26%  and  Cent  ^  '  ®uudhoIders  of  the  rompany,  as 


yield  on  the  former  being  5.26%  and  I 
on  the  latter  5.59%.  Saskatchewan  j 
lis  of  1952  are  selling  to  yield  5.91%.  i 
.\Iberta  6.s  of  1947  jMeld  5.815r;  Brit-' 
i.sh  I'olumblas  as  high  as  5.869'e  and  i 
Manitobas  as  high  as  5.89%.  While  I 


LOW  YIELD  BASIS 


ft  is  slated  that  the  City  of  Ottawa 


8.00  cepted  by  the  Price  Bros,  bondholdere  - 

2.60  protective  committee.  Question:  I 

4.00  Preferred  shareholders  of  Price  Will  business  continue  to  show  further  gainst  ,  | 

$7  00  S!'®'’  ’  suggested  in  The  Financial  Answer:  •  i 

1  00  Times  last  week,  were  responsible  Tin,-i  ,1.  o-  n  a  r,  ..  1 

i;oo  for  the  failure  of  the  reorganization  while  the  Pound  Sterling  and  the  Canadian  Dollar  maintain  the  | 

2  00  plan,  submitted  bv  the  Duke-Price-  P’'®s®ut  relationship,  that  is,  in  the  vicinity  of  par  of  exchange,  there  is  | 

]  55  Beaverbrook-Rothermere  syndicate,  confidence  that  Inter-Empire  trade  will  continue  to  show  further  j 

2  75  and  sponsored  by  the  company,  to  Improvement  under  the  Ottawa  conference  agreements.  ; 

obtain  the  necessary  majorities’  of  From  a  purely  business  point  of  view,  and  recognizing  that  other  j 

3  75 :  creditors,  common  shareholders,  and  factors  must  be  considered,  it  would  appear  that  If  exchange  unceriainties 

i  preferred  shareholders  at  the  gen-  e.ould  be  removed  between  sterling  and  our  dollar,  business  within  the  ^ 

^j  lj^.eral  meeting  of  creditors  and  stock-  Empire  would  show  further  marked  improvement.  TIic  removal  of, 

25 '  holders  hclid  in  Quebec  on  FYiday,  ©jichange  uncertainties  would  result  in  Increased  confidence  which  is  so 

I  March  9th,  The  company’s  plan,  the  very  essential  to  the  making  of  commitments  and  the  signing  of  business: 

I  only  one  before  Ihe  meeting,  obtain-  contracts.  I 

■  I  ed  the  approval  of  99  per  cent,  of  y  *  ¥  v  ' 

I  I  iho  creditors  and  96.5  per  cent,  of  The  probability  of  business  activity  being  maiotaincd.  or  showing  1 

Rihe  outstanding  common  shares,  but  further  reasonable  improvement  is  based  upon  the  improved  outlook  in  J 

So. 2  per  cent,  of  the  preferred  shares,  Empire  countries.  The  less  favorable  international  .situation  cannot  be  j 

represented  by  the  protective  com-  ignored.  ! 

nititee  for  the  preferred  shareholders,  At  present  it  does  not  look  as  though  international  trade  can  hurdle 
IlSi  a”'.  plan,  the  many  obstacles  in  its  path  for  quite  a  long  time.  few  of  these  major  | 

illU ;  A,?  a  '01®  of  10  per  cent,  of  creditors  obstacles  are;  lack  of  confidence  between  nations:  high  tariff  walls:  ibe  [ 
and  each  class  of  stockholders  was  continued  concentration  of  gold,  and  unstable  monetary  exchanges.  i 
City '  ratification,  the  meet-  It  js  of  course  true  that  these  problems  are  all  interrelated  and  inter- 

1  mg  was  unproaucfl\e.  dependent,  for  instance;  upon  what  foundation  can  international  confidence 

I  Bondholders  of  the  rompany,  as  rest  when  nations  maintain  high  tariff  walls  to  keep  the  goods  nf  other 
.  represented  by  the  bondholders  pro-  coutries  out.  while  at  the  same  time  extending  an  invitation  to  such  coun- 
I  lective  committee,  have  alre^y  ac-  tries,  through  the  medium  of  deliberate  monetary  depreciation,  to  buy  as 
I  cepted  a  plan  of  reorganization  sub-  much  as  possible  from  them. 

I  Paper  Mills  of  It  jg  hardly  likely  that  the  last  word  has  been  said  in  connection  with 

lawa  ■'-‘ngland  "1“'®“  bad  also  been  pre-  51,5  valuation  of  the  United  States  dollar  at  .5906e  For  internal  reasons  ; 

•  its  I  trustw-in-bankruplcy,  guch  valuation  may  have  been  a  wise  move,  although  even  this  has  not  been 


visable  for  them  to  do  their  finan-  "  “GOGu.uits.  uaicu  .unj  i.si,  i  ,vi,<  'morfin  J  in  This  is  the  very  proeess  that  did  much  to  bring  about  present  w'orld  wide 

•  ing  by  temporary  further  borrow-  and  mafttiring  1934  to  1963,  was  !  Quebec  It  w  is  indic  ilcd  however  aionetary  and  credit  difficulties. 

mgs  from  the  Dominion  government,  chased  by  a  syndicate  romposed  of  i  when  the  offer' w  is  withdraw  n  ihat’  severe  depres.sion  and  alt  that  this  has 

While  the  wesiern  provinces  are  a.  E.  Ames  it  Co..  McTaggart  Han-!  at  the  proper  time  .1  revised  'offer  ®”<^'>®<J'  monetary  and  exchange  policies,  which  did  much  to  bring 

making  important  strides  in  their  ;  ^  '  would  be  submitted  lo  creditors  and  about  our  difficulties,  continue  to  be  followed,  .\pparenllvjive  year.s  has 

efforts  to  balance  budgets  and  gen-  ...  ...  .  -  .  --  . 


naford  &  Birk.s, 


. . —  -  ■  ip  .  vT^rrienn  c.  (•„  - 1  Shareholders.  H.  .1.  Symington,  K.C., 

oral  conditions  .are  improving,  for  i ’  Harn.,nn  .t  (  o.,  at  a®  ,  representing  the  preferred  sharc- 

thc  time  being  at  least  confidence  of  j  average  cost  of  4*8%.  .Matiirilics  1  holders  proicctive  committee  at  the 


taught  certain  nations  vcr5’  little  of  international  laliie.  AVhal  real  hope 
is  there,  therefore,  for  a  revival  of  international  trade  on  anything  like  .a 
normal  basis  for  some  years  to  eome'.’ 


investors  appear.s  to  be  tied  ont( 

ihcir  assurnneo  of  Unminiou  back-j  inn.io  (0  103  70  to  vicid  3  to  oVposklon  of  tliaT  VodvVo’TheTerms  Present  policies  are  on  the  basts  of  "heads  1  win.  tails  you  lose’’.  )  iTCCUCiec  ny  iveynes  | 

mg.  |3.75r/r;  Tiiatiirities  from  1940  to  194::.  of  the.  company  plan,  stated  that  Britain  is  too  experienced  to  play  this  game,  so  she  withdraws  to  a  very  - - - - — - - - 1 

'I' he  most  pronounced  advance  in  at  102.84  to  103.92,  to  yield  4.00% ;  ma- !  the  commiltce  liad  been  negotiating  large  degree  to  her  ow n  faniilj  > ard  uulil  such  time  as  the  sunshine  of  fn  their  March  bond  letter  McLeo'1, 1  that  our  ecmioniic  health  needs  a  ra 'e 

ihc  Dotiiiniou  guaranteed  list  was  in  turifies  from  1944  to  1916  at  103.39  10  w’lh  the  Uowatcr  interests  and  the  common  sense  penetrates  the  fog  of  utlcrior  motive,  mternationaliy.  When  Young.  Weir  &  Co.  quote  the  predic-'of  interest  approeiahly  below  and 

r.  \  n.  .5U  of  1951,  which  sold  up  103.88,  to  yield  4,10''^;  mat urities  ,  bondholders  protective,  commtitee  this  becomes  an  accomplished  fact  then  Great  Britain,  from  a  vast  store  Hon  of  .iohn  Maynard  Keynes  as  10  ,  not  above,  the  ninetceniii-centiirv 

1  00  to  I03..50.  <■.  V.  11.  6.S  of  1942,  from  1917  to  1963.  from  103.07  to  ^  "'ilh  a  view  lo  .a  more  satisfactory  of  experience  gained  throughout  the  centuries,  will  be  xvilling  to  again  lower  interest  rates.  The  noted  !  level.  ’I'here  is  110  harm  in  tho  fall 

whidi  arc  the  most  popular  of  the  1da.05.  to  yield  These  bonds  ,  offer  bueing  siibmiUcd  by  the  former  humbly  take  her  place  in  assisting  lo  guide  the  world  back  lo  a  more  British  economist,  as  chairman  of  the '  of  the  rate  of  interest  being  gradual 

l•lil^va\  group  rose  4  75  in  112  50  have  all  been  sold.  I  in  Ihe  light  of  liie  improvement  that  common  sense  basis  in  matters  of  international  trade  and  finance.  National  Mutual  Eife  Assurance  So- i  but  it  is  a  necessity  for  the  epoch 

while'l  anada  Steamships  6s  of  1941  The  financial  .statement  of  Oti  iwa'^®®  Position  of  Tn  the  meantime  the  British  family  can.  and  undouhtedly  will,  enjoy,  ciety.  addressed  the  annual  meetins  ,  into  which  wo  are  now  entering  that 

■lined  ”50  lo  ■’9  5''  at  December  Gl.st  IT'.-i  showed  '^®  company  and  its  operating  pros-  not  the  ultimate,  but  a  fair  measure  of  business  prosperity.  on  February  22,  1931,  in  part  as  fol- ,  there  should  lie  a  stendv  movement 


he  tied  onto  i  from  1934  to  19.39  were,  offered  at 'meeting  last  week,  in  explaining  the 
iiinion  back-  inn.H)  (o  103. 70,  to  yield  3.007<i  to  :  opposition  of  that  body  to  the  terms  I 
|3.75r/r;  Tuatiirities  from  1940  to  i94::,  of  the  conipany  plan,  stated  that  I 


It  is  Our  Firm  Policy 

It  is  our  firm  policy  to  strive  to  render  to  all  clients 
a  very  Ki}^h  standard  of  business  and  financial 
•service  and  at  the  same  time  to  render  an  equally 
good  personal  service  to  beneficiaries 

Crown  Trust  Company 

S98  ST.  JAMES  STREET  «  MONT  RE  A  I. 


LET  US  SERVE  YOU  A  N  D  YOUR  F  A  M  1 1,  Y 


BONDHOLDERS  PROTECTIVE  COMMITTEE 

CANADA  STEAMSHIP  LINES 

LIMl'TED 

Flint  and  General  Mortgage  6%  Gold  Bonds, 
Series  “A”,  due  October  1st,  1941 

NOTICE  is  hereby  given  Ihat  the  date  up  to  •which  deposits 
01  the  above  bonds  may  be  made  under  the  terms  of  the 
Deposit  Agreement,  dated  as  of  April  18th.  1933,  has  been 
extended  to  May  Slat,  1934. 

For  the  purpose  of  supporting  and  strengthening  their  own 
organization,  it  is  urged  that  bondholders  who  have  not  done 
so,  deposit  their  bonds  promptly. 

k  statement  is  in  course  of  preparation  by  the  Committee 
giving  to  the  bondholders  all  current  inforniation  concerning 
the  operations  of  Ibe  Company,  etc.  This,  together  with  a 
copy  of  the  Compenx’s  annual  statement  will  beforwarded.lo 
all  depositors  and  other  bondholders  whoso  name-s  have  l>cen 
given  to  the  Committee. 

By  Order 

BONDHOLDERS  PROTECTIVE  COMMITTEE 
Dated  March  13tb,  1934. 

E.  G.  Smith,  Scerdan’- 
Boom  101,  355  St.  James  St.  W.,  Montreal. . 


WHERE  SAVINGS  EARN  34^% 

ONE  dollar  is  sufficient  to  open  a  savings  account  with  the 
Capital  Trust.  Regular  deposits,  he wever  mall,  wifli  imr, . 
est  at  3)-^%,  soon  count  up  to  appreciable  sums.  Deposit,  'w 
withdraw  by  cheque,  through  the  mail  or  at  our  nearest  office 

CAJPlTMa  XRVST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


Lower  Interest  Rates 

Predicted  by  Ke3mes 


'I'he  most  pronounced  advance  in  at  102.84  to  103.92,  lo  yield  4.00% :md- 


1.00  to  103.50.  <■.  V.  R.  6.S  of  1942,  I  rroni_  1947  lo  1963. 

whiih  ate  the  most  popular  of  the  195.05.  to  yield  4.20''; 
r!iilwa>  group  rose  4.75  io  112.50,  have  all  been  sold, 
while  t'anada  Steamships  6s  of  1941  The  finanrial  state 
ciiiiied  3.50  to  29.50.  as  at  December  Gl.st 


showed  coiiipaity  and  its  operating  pros-  not 


Ml  three  Bcauharnoi.s  is.sues  mov- 1  '9X311011  fl934)  •  i,-  ,■ 

c<i  1  hiiiher  wiiile  C-inada  Northern  I  ■Uo,.44o,i09.  with  exemptions  not  ni- :  Air.  Svmtn.gton.  in  his  outline  of  the 
•  n  cr  'cored  a  -ain  of  3  ”5  to  95  Oo"  I  chided  of  JSO, 215.401.  Debenture  preferred  shareholders’  objection.s  to 

.  le  rHce  OOto  O^  the  prc.scnt  issue,  the  conipany  plan,  look  particular 

' t^urcains  t'J^l  for  I to  $23,617,116,  of  which  $9.-  exception  to  the  fact  tha_t  the  pro- 

fh  fc  i<.  •’00  for  the  6s  of  I  represents  self-sustainiiig  I  POsed  new  000, 000  in  «  per  cent. 

h(  ,.s  o  .  .  utilities  and  sinking  funds,  makin.g  I  second  mortgage  was  in  mandatory,  I 

'  '  t  In'TV'V  !  e-i  f  o  '  the  net  debenture  debt  .1:14.008.613 not  cumulative  income  bonds.  He 

were  1.00  higtier  at  lv.j.  t.  I  This  net  debt  includes  .^a. 690,003  local  j  "'ent  on  to  point  out  that  failure  of 

Industrials  .Vefite.  improvoment  debentures  service  |  the  company  to  service  these  bonds 


Municipal  Defaults 


Article  4 


By  W.  L.  McKINNON, 
Bond  Dealer,  Toronto. 


the  downward  direction.  tn  each 
•'There  j.e.  surely,  ovorwiielmiiig  1  of  the  last  Uircc  ye.ar.s.  T  have  ven- 
evidence  that  even  the  present  re- j  lured,  in  addressing  you,  to  predict 
duced  rate  of  G'/i  Per  cent,  on  loug- !  ;i  falling  rate  of  interest.  I  say  lo- 
torm  gilt-edged  bonds  is  far  above :  day  with  iinfljininisiicd  <on\iction 
the  equilibrium  levcl--medning  by  i  that  we  .trc  still  some  w.-iy  from  the 
'eqiillittrium’  Ihe  rate  which  is  com- 'end  of  the  .journey,  ati'd  that’  ilic 
ipatible  with  the  full  einplovunent  of  conr.se  of  events  whicli  1  forer.ist 
I  our  resources  of  men  and  of  equip- Ithree  years  ago  will  still  eoniinuo  ni 
imenr  it  ig  often  forgotten  that  Gtf.  the  .same  direction  ” 


.  ,  .  .  charges  on  whicli  are  specially  rated  '  "'oti'd  involve  another  foreclosure.  The  adjustment  of  current  munici- '  could  be  removed  by  provision  being  '  I’®''  is  much  in  excests  of  the'  •  . . 

Wltile  trading  in  ;  ,i.pon  the  properly  benefited.  There  :  He  saw  little  likelihood  of  such  in-  pal  difficulties  by  issuing  refunding  made  that  the  refunding  bonds  ha\e|9'erage  .vield  on  t  onsol.c.  which  filed  ,  ..  j  d  ’U*  aa  1 

ncs  slowed  down  at  midweek,  this  ;  contingent  iiahility  of  $350.4.31, :  'crest  Iieing  earned  next  year.  He  bonds  to  provide  for  principal  or  in-  !a  callable  clause  enabling  the  muni-  ®'er  the  40  years  previou.s  lo  the  war  Alexander  DUllding  IVIakc.'i 


iifler  day.s  of  quite  "Sorous  ,  self-supporting  dehon- !  refused  to  place  those  whom  he  re-  terest  which  cannot  be  paid  out  of  I  cipality  to  retire  the  bonds  tiefore  .mst  under  3  per  cent, 

inrnover.  (luring  whicli  sharp  advan- ^  jg^ncd  for  honsiiig  and  guar- :  presented  in  a  position  where  they  current  revenue  has  been  opposed  by  maturity  if  they  can  do  so.  even  tho  average  yield  ■which  nil 

irs  were  recorded.  .\bitlbi  as  nU  antced  by  the  city.  i  would  he  eliminated  at  will.  In  addi-  some  investors  on  various  grounds.,  Probablv  the  most  frequently  urged  Hie  80  years  irom  1.S:!5  lo  I2 


19,33  rose  7.0(1  to  42.50.  and  accoin- |  revenue  for  |03':  was  $•?-;''«"•  •"'•  Symington  viewed  with  This  opposition  is  due  to  a  difference  objection  of  Iho.se  who  do  nor  favor 

ivanyiiig  this  was  a  report  that  reor- i  curront  ex^ponditiire  $3  -i'’'9''®’  placing  of  a  7  per  cent,  in  individual  interests  or  failure  suf-  refunding  is  that  the  power  to  re- 

■.  Ill i;:;t lion  plans  were  near  fruition,  .  ,iic  value  of  the  uiiiiii-  ‘•’•""'ge  on  this  or  any  other  news-  ficiently  to  study  and  analyze  the  ef-  t„n(i  •would  be  abused  by  many  imini- 

I'ollowing  holtermenf  in  file  i  ejpaj'jf'j-g  asset.s  is  placed  :it  ,$4 1,- 1  9'''®*  conipany  in  these  limes  of  de-  fects  of  refunding.  cipalities.  But  consent  of  the  On- 

liain  's  operating  position.  ’  ®®‘'’-<59  ggQ  The  tax  rate  is  37.11.3  inills. !  ®''®*®^''  ptoney  rales  and  severely  Some  large  institutional  bondhold- j  tario  Mimicipal  Board  roust  he  oit- 

I  ement  .-111(1  Famous  Players  an,}  the  population  13.3, 3®<1.  'the  tax  • 9  rate,  he  ers  with  accumulated  cash  reserves  taineni  before  authority  is  given  ,0 


Current  revenue  for  193:1  was 


following  hottermenf  in  the  eom- 
|i,'’ii\'s  operating  position.  Can.tda 


,,o.,  r,  w...  S60,671.  The  tax  rate  i 

ement  .•ind  I'ainons  Plaveis  <  |  and  the  popnlal ion  13.3,3 


Hit'-:  were  each  1.00  higlior,  while 
l•■:lnlons  Players  6V3  of  1948  .gained 
2.01)  to  78.00,  G.viisuni  1.7.3  lo  77.00, 
Simjisons  I,td.  1.50  In  95.00.  Gcn- 


Icvy  for  1933  totalled  $6,361,653  and  ^  olaimed.  would  be  placing  the  com-  have  preferred  at  times  to  carry  the  |  refund.  The  board  can  check  on  Hic 
the  amount  eollcetrrl  to  December  Pa®.'"  "t  a  considerable  disadvantage  arrears  of  municipal  bond  principal  I  sincerity  of  a  municipality  in  its  ef- 
31st  last  was  $5,176,116.  or  *10.07  per  '®  competition.  or  interest  in  open  account  witliout  j  forts  lo  economize  and  to  press  with 


—  naiMol.v.  just  over  3  per  cent.- 
‘■The  argument  that  this  coninar:- 
son  is  vitiated  by  Ihe  income- tax 
wlijch  the  lender  must  now  p,a,(  w 
quite  tnv.ilid  if  we  are  considenn-.: 
the  'equilibrium’  rate,  rather  1)1, u, 
Ihe  .actual  market  rate;  for  the  rale 
which  the  borrower  can  afford  to 
depends  in  Hie  long  run  on  the  vie],! 


cial  Siec!  Wares  2.75  to  76  00.  1’rice  |  .(j;^  3I ,_jj1 3 

Bros,  6s  of  1913  2.50  to  !I3..30_  and  •  - - — 

(  ,an:i(la  Paper  S'.^s  of  1961  3.7.3  '®  ; 


Totai  .accumulated  arrears 


In  Ihe  real  estate  group,  l/ird  Nel¬ 
son  Hotel  foul  tired  with  a  .gain  of 
3. .30  to  57.00. 

Wood.  Gundy  &  Co.  are  making 
an  offering  of  $10(1.000  4%  deben- 
III re  of  the  City  of  Halifax,  dated 
.lanuary  Ist  1934  and  maturing  1959 
at  101  and  iiccnied  interest,  lo  yield 
1.43%.  The  financial  statement  of 
tlie  city  as  at  Maiclt  Sth  1934  show¬ 
ed  assessed  value  of  taxation  of  $59,- 


EXTEND  DATE  FOR 
DEPOSIT  OF  BONDS; 

Canada  Steamship  Protective 
Committee  Announces  Ex-  j 
tension  to  May  31st 

extension  of  tlte.  date  ii|i  lowliicli; 


I  lie  is  convinced  that  the  reorganiza-  case  of  settlement  of  municipal  de- : 'rhe  hoard  publicly  could  make  it 
'lion  of  Price  Brotliers  canuot  be  et-  fault  they  gladly  consent  to  accept;  clear  iltat  refunding  would  not  be 
fected  without  $5,000,000  in  new  ea-  refunding  bonds  which  can  legally  approved  unless  the  municipaii(.' 
■  pital  at  what  scciml  to  liim  an  exor-  bp  issued  after  appointment  of  sup- :  could  demonstrate  their  econonn 
;  bitant  rale,  be  would  refuse  to  vote  ervisors).  I'hey  plan  to  hold  thc  Thi.s  would  effectively  prevent  an\ 

for  this  or  any  plan  which  content-  bonds  until  lltey  mature  in  any  case  ■  flood  of  unnecessary  applications 

I  iilatcd  imiiosing  such  a  burden.  and  loss  in  values  is  of  less  concern  But  such  fears  are  ex.aggeratpd.  i-'ew 

It  is  pointed  out  that,  while,  the  to  them  than  ultimate  security.  Their  |  municipalities  will  require  refunding, 

I  bondholders’  protective  committee,  reserves  can  take  care  of  deprecia- !  About  93%  of  municipalities  in  On- 
with  its  more  than  75  per  cent,  sup-  tion  in  value.  'tario  have  bad  no  default  in  spite  of 

poi  t  of  outstanding  bonds,  holds  the  experience  of  large  inslliu-!"’®  "orsi  depression  known  in  liic 


Another  Payment  on  Bonds 

.•\(  a  meeting  of  (iiroclo,  ■.  !■! 

.Mexander  Buildin.g  <  Vu  poraiioii  a 
paymcnl  of  Po  per  cotit.  ou  ar 
count  of  inteiesL  on  ihe  corpo;.' 
tion  .s  six  per  cenl,  fir.si  morlg.aai 
rumulalive  income  bonds  w;t.s  df 
dared  payable  on  .Xpril  1.  mom. 

OnOdolx'fl.  la.sl.  ;i  similnr  I'.i;. 
mont  of  II-,  per  coni.  wa.s  mail-, 
ttiu.s  in:ik:ng  a  tola)  paymriit  or 
Hiroe  per  C('n!.  on  llicsi'  hi.uids  I'lr 
lilt'  rear 


(.nnafliaii  Itoiid  Sales 


ultimate  power  with  its  right  foi  which  have  in  past  vears  car-  "'orld's  hi.story. 

foreclosure,  ihe  heavy  costs  and  ex-  arrears  on  bonds  of  school  dis-  Some  claim  that  the  need  of  'e- 

pensive  delay  involved  in  the  exercise  Saskatchewan  telephone  fundinig  shows  improper  management 


:•!)  right  would  make  sinth  <J'as-  companieg,  in  open  account  for  two 
.tion  on.y  a  last  resoil,  a  gj.  jbree  years  and  have  then  had  the 


es,  in  open  account  for  two  by  the  nnimcipaliiy.  But  this  claim 
years  and  have  then  had  the  assumes  that  world-wide  ronditions 
all  paid  off  in  good  times  which  .iffed  the  muuicipalily  arc 
prest  on  arrears  added,  pro-  wuhin  control  of  cmincil.  Pne  pics- 
akes  these  investors  want  to  ®®t  ahnormal  conditions  produrtna 


lax  rate  is  31  mills  and  population  Sniith,  secretary,  reads  as  fnllow.sijOu  his  early  rctui  u.  I '  ••  ',  Tax-payors  are  discouraged  to-day 

r.->  (tfiu  'Priv  rale  for  1933  was  $'2.-  "Xotico  i.s  hereby  gi\cn  ttiat  Hie- a  new  tind  final  oltei  "  It  will  remove  much  of  their  denres 


$.3  615.605,  leaving  a  net  debt  of  $9.-1  The  notice  of  extension,  i.ssiied ;  looked  after  ilu'  interests,  left  for 
L’ti'n  337.  Tlie  value  of  Ihe  munici- 1  from  tho  .Montreal  offices  of  the  1  England  about  two  weeks  ago.  and 
p-ilitv’s  assets  is  $13,100,000.  I'hc  committee  and  signed  hy  R.  G.;will  doubtless  bring  hack  with  him 
tax  rate  is  31  mills  and  population  Smith,  secretary,  reads  as  fnllow.s:  j  on  bis  early  r.Uurn.  p.twers  to  ^ 

62  000.  'I'ax  rate  for  1933  was  $'2.-  "Xotico  i.s  hereby  gi\cn  ttiat  Hie  a  new  tind  final  olHi  „.'i,r.i»  B,  w 

1(15.581  and  the  nuiount  paid  on  31st  dale  lo  which  deposits  of  Canada ,  '®  ('•ea''®h  O  gign 

lanuary  last  was  $1,481,096.  Steamship  Bines  I.imitcd  first  and  s"®ation.  ^ _ _  wip« 

Wood  Gnndy  &  Fo.  purcha.sed  general  mortgage  0  per  cent,  gold!  spre 

$73  (IPO  ’4%%  bonds  nf  the  City  of  ,  bonds.  Series  "A.’’  due  October  1st.  Commission  Suggested  To  -'®ar 

n’lif.  \nril  Ist  1939  at  1110.06.  1941,  maybe  made  cmii’r  itie  terms  m/i  i.  i>  /”• 

Tliese  sliort  terms  arc  being  offered  of  the  deposit  agreemem,  dated  as  DiagnOSe  Montreal  S  Case  vesK 

ui  a  basis  to  yield  4',3%-.  j  of  April  18th.  1933,  has  been  ex-  - — 

Woodstock,  Out.,  is  calling  for  j  tended  lo  May  31si,  19:',l  4  ccimmissioii  of  inquiry  .0  diag  ■  0®“ 

lenders  up  to  5  p.m..  March  llHlt  on  j  “Por  the  piiriiose  of  s,n[porting  nose  Montreal  s  case  before  .tn^  ^'^® 
$15,986  I  io  ill- year  instal- I  girengfhenin.g  tlieir  own  organ-  drastic  action  '.s  taken  with  regard, 

ment  dclicniures,  dati’d  April  lOUi  I  i;,^T^t,ion-  it  i.s  uvga'd  that  bondhold-  to  the  admiuistratito  system,  is  le- 
1931.  ers  who  have'  not  done  so.  deposit  conimendcd  t’.'  the  '■''>’  inipro-ve- 

I  Tri'iid  in  .Vew  V«rk.  |  their  bonds  promptly.  ment  I-eagne  Ur.  Mi  ton  Herse.v. 


interest  on  arrears  added,  pro¬ 
makes  these  investors  want  to 
le  same  plan  with  bonds  of  ur- 
tunicipalilies.  But  we  are  con- 


ited  Few  for  profitable  investment  wei  c  \ii  aiialv  .sis - 
refunding,  srcaier  on  account  of  tlie  rapid  up  1..  March  1 

es  in  O'l-  '"'owHt  ot  poiiulation  .and  the  opiii-  \  i-'  \iucs  .(c 

n  spite  of  "'■  overseas.  ,1^,,,  ,,r'  m 

in  in  the  'be  opportunities  for  -ate  S2l,3S7:i:' 

and  prornahle  investment  abroi,!  ,,f  and  *1 
ed  of  'c-  6''®''".'' fs  much  by  the  im-  ,„-ri()d’o'f  19::  ' 
nagemcm  fo'''®'"*'®  r®su  fs  of  past  invc.stmcni  •,  ,. 

his  claim  rt'®’>ni-‘>hed  oiiportunilios  fm  ,;,,vcrnmeni  < 

■onditions  new  '®'®-’’'ni®nt.  Great  Britain  and 
,j,^.  the  I  nited  States  would,  if  thev  wen' 

rhe  pres-  "'c  full  employni'ent  of  , 

irodiioinr  'esoiirces,  save  sums  so  vast  , 


I'ci  c  \ii  aiial.v  .sis  (if  I  anadian  bond  lalc- 
t:"d  u]i  lo  March  12ili,  1931.  compiled  |i.\ 
"  ®‘  .\  l-i  Ames  (ic  ( 0.  1. 1(1,,  sliow.s  toijil 
lo  date  of  $17.603.6.31  ;ia  compared 
'‘’'®  V.  It!)  $2 1 ,3S7.:i::s  for  Hie  same  perio-l 
o'b  ,,f  tn:;:;.  and  $103, .370, 932  for  the  .satne 


ment.  heavy  relief  charges  'bf^’  ®®'.  .Possibly  be 


and  the  like,  are  to  a  groat  degroi 


vinced  that  ti  would  be  better  now  to  1  entirely  beyond  the  control  of  'nun. 


■•'j ---•=> .  ,  ,  ,  ,  refund  such  SLIIULO  ttUll  (.ClCUtlOllC  I'-'K”' 

G.  'vill  doubtless  bung  bonds  as  well  as  municipal  bonds.  |recei\e 

.s-loii  Ills  early  return,  tiowers  to  m.ake  xav-novorc  am  aicconratve,!  unde. 


and  telephone 


cipal  officials.  Municipalities  should 
receite  sympathetic  consideration 


lenders  up  to  5  p.m..  March  lUIlt  on  "Fior  the  piiriiose 
$15,986  4',g''r.  I  io  ill- year  instal-  slrengfhenin.g  i 

ment  dclicniures,  dated  Aiiril  lOUi  i;.,T^t,ion-  it  i.s  urged 
1931.  ers  who  have'  not 

I  pnard  Trend  in  .Vew  V«rk.  their  bonds  prompt! 

New  York.  Keversing  the  trend  _ _ 

[if  the  week  preceding,  liond  prices  ' 

worked  up  persistently  during  last  IsSUCS 

iveeU  on  only  sligliily  greater  voi- 
iime  of  Irndin-r  iiniil  Hie  Dow-.lones 

average  o-f  id  (•('vporat.ion  bonds  re-  j  Fetiniiiry  5—  'I'wp 
■ovi'Ved  ail  Hie  ios.s  of  Hie  lall.i'r i  S2".00d.  5'..;',,,,  I9::i 


Commission  Suggested  To 
Diagnose  Montreal’s  Case 

A  commission  of  inquiry  to  diag 


iivav  Un  ^HX-payors  are  discouraged  to-day.  under  present  conditions  and  e^po- 
tvir.  ii-'iir.i»  B-  remove  much  of  their  depres-  s^o  if  they  show  'b®  "''‘"‘O* 

Sion  of  mind  and  of  their  fears  ;,o  Pu.'"’  u®'*  de'uonstraie  ihc.i  baste 
_  _  wipe  out  their  bond  arrears  by  soundness. 

spreading  the  payments  over  several  Some  object  to  refunding  on  .•(' 
aterl  To  .'cars  to  come.  ground  that  unless  supervisors  are 

,,  ^  Smaller  institutions  an.d  private  in-  app®ini®d  the  bondholders  aiue  110 

cals  Case  vestors.  including  many  clients  of  legal  control  oyer  the  admmista- 
triist  companies,  mutual  insurance  i'®®  ®'^  'be  mnn  cipalitv  s  afiairs.  Bui 
liry  to  diag  -“ocieties,  fraternal  orders  and  the  "'by  P'i*  i®  siipervirnrs  ii  council 
before  .in.  hike  find  that  it  is  of  great  import-  can  carry  on  wiHiout  them.’  I  im 


groat  degree  '■®s'«'i  '<>  .''ir'd  anything  approaching 
irol  of  muni-  ®®®'  ®®®  can  foretell 

alities  should  "bat  point  the  rate  of  intere.st  '"' 
consideration  '■®®®b  >'«  OQuilihrium  level  until  1 

ns  and  espc-  "■®  actually  approacli  it.  But  it  is  u 
the  "will-io-  bighly  probable  that  Hie  equilibrium  i '  ' 
Ihcir  liasic  above  2t.3  per  cent,  for,''' 

loirg-term  gilt-edged  investment,  and  !  r< 
adic  on  "..c  ®u'y  he  apprecialdy  less,  In  the  I- 
nervrsors  are  bays  of  a  rrcovor.v,  whiJe  work-  : 

ers  have  110  ''"7  capital  is  being  :^eslored  and  ! « 


Tliose  are  ciassified  as  follow.s: 
(hivernmeni,  $l6,S9::,0ini;  .Munici|);,l. 
,>::6.3.6.3  I ;  Corporation.  $315, "00;  Rail 
road,  none. 

'I'lic  cntiie  iDial  of  iliesc  honrl.s 
Mas  sold  in  Canada. 

I'iie  following  is  a  ci>mpari.son  of 


s.alcs  l)v  montlis 
Hircc  years' 

I'll.' 

1 

Ian  1  n .  I  ('  J S 

I  .1,  M  Jtn.Oha 

\Ih:  In,  I  i?.;7  7 


Jd.lOJ.hin  41.018. OOC 
JO". lino  282.6' ( 

'>81.728  •’1.404. 00" 


case  before  .in;  "Ke  imu  mat  it  is  or  great  import-  can  can,'  on  ".on.uL  .  .. 

action  is  tokcn  with  regard  ®®ce  to  them  to  maintain  yaJues.  ®e’^\>®P’sboti'0®.  f2®s''-ci  i®  ‘i'‘'h''ri/-> 


ment  Beague  Ur.  Milton  Herse.v. 
president  tinTi  orj^fliiizution,  m  ct 


Sold  structure,  wbicli  has  developed.  The  current  market  value  of  their  munici. 

_ I  .solution  of  the  problem  was.  ho  foldings  affects  their  financial  stand-  current  operations  and  their  basu 

j  said,  "a  task,  Hie  maguitude  ot  Refunding  as  proposed  wdll  re-  soundness  from  their  can.tal  stanii- 

)f  Flok(',  Out..!  which  c.ati  onl.'  t>e  fully  appreciated  move  default  at  oticc  and  impro-.e  point.  The  hoar.i  wiM  still  hiue  Hi-  .  making  our  prognos- 

H  Burgessjiiy  those  "lio  ha\e  studied  the  tn-Saliies  tremendously.  Barge  cor-  power,  if  noressam .  on  applie.aion  oi  weallributc  such 

tricacies  of  municipal  govcrniueiii,  poraiions  will  be  benetitted  eq-aally  I '.londho'drrs  n.  1  nuncll  to  ■■iI’P'’‘’''i  |  ii,^.,j,troiis  ideas  to  oui  flnancinl  .m- 
noi  only  af  ''‘1®.'  "ere  affected  liy  by  such  refunding  and  we  believe  it  '  siiperx  isors 


lia'f  of  I'Vliruar.i  and  set  it  new  liigli  (t  (  o..  at  ii8,  cost  ha,  is  I  76' 
for  19::i  at  92.50.  or  hit  alxivc  the  |''cl)niar.v  21  \'i!i:igi'  of 
previous  tieal;.  'I'liis  resiimio ion  -or  cliffc  I’aik.  Ont.,  .3'o' 

strength  Mas  consiih'ied  significant  ins..  .1.  Giaham  .1;  (  'i  ,  at 
In  \iew  of  Ihc  12  mccU  steady  ad  cost  basi.s  h.tje;. 
ranee  which  culminated  in  mid  .Marcli  City  of  .*>1.  .lolin.s,  Que 

February,  with  .a  13.83  gain;  a  set  ,$58,000,  5%,  10  yrs.;  .sold  locall.i 
back  of  but  cue  iioint  folloMcil,  ail  I.’Cleiivre  et  Fabriiiue  de  l.a  i’ar 

since  regained  j  oisse  de  hiaintc-l’liilomeiie  de  Rose 


ents  'n^  Te-a!  ®®nt>'o'  ®v®r  the  administra-  postponements  of  renewals' 

Items  of  i.,,.  -ind  fresh  developments  are  being 

.X  P-fl  n  ■  ..vcrl„n™  i,  1.,  ,r„P  Ih.i  bupin™. ! 

ana  me  "n>  '  -y  '  .i,i,o„t  lUcm  ’  rii-'  '  'eniporaiily  .stand  a  higher  r.ite,  ' 
It  import-  can^  ?'!HqiaC-n  desired  to  aiuliori/.i  'b®  l®nR®r  'be  recovery  lasts  tho  ' 
..  —  ji  A&]u6S.  TiG^  It  pis. nt  .‘.'I  .  •  ••  ‘  '  fiifihor  will  fhr^  {tDnroDri'itp  inn** 

They  have  little  or  no  reserves  to  the  is.snance  of  refunding  bonds  to  , 

take  care  of  depreciation.  Their  provide  for  mun'mp.il  bond  intere.si  o;  n  hen  ilie  recoverv  is  well  on  its  wa  v 

numbers  are  so  very  great  that  their  princip;:!  Mliieh  cannot  otherwise".  ,.,p  j.g  ,„aiia.-es  Hie 

iiatiiral  fear  and  the  great  upsetting  met.  shnr’.d  depend  on  ihe  coiisem  credit  as  to  force  the’clear 

^ - -  .,vi®f  'beir  own  security  with  its  con-  of  a  majoriiy  (vf  Hie  Imndholdcrs  at.-'  j,,^  hanks  to  .sell  their  investments  nr  ' 

radio  trSe  cimplexh"'’"®”^  confidence  is  indeed  shoiH.l  give  the  Ontario  Mnnicipa;  ,  ;„i,staii,i,H  scale  ,’r  o,t,-w^ 

position  I®  h''*'®  a  serious  matter.  A  depre-  Board  le-al  power  to  investigate  al  ,he  long-term  loan  market.- 


iated  current  market  value  of  their  municipalities  and  check  up  on  ’-li®''  q-.f.;,  indeed,  it  i.s  a.^  certain  that  de- 


pre.ssion  Mill  follow  recovery  as  that 
ni.ght  follows  day. 

"But  Mh.v,  in  making  oiir  prognos- 


only  a.'i  me.'  "ere  auecieti  oy  ny  sticn  rerunamg  ana  "e  oeiieve  ;t  '  super' isors 
•9H'';r.  lei  tlie  ecotiuinio  conditions  of  yester-  Mill  be  much  better  for  them  to;  Some  niiiii  a  .pain  les  hair  .'■.le-.d: 
•a»  IO!).:3S,i  (j.^y  and  a.s  Hiey  are  influenced  b,.  have  refunded  bonds  uot  in  default,  .  shoMn  a  finr  spirit  of  co-opera;  ion 
I  the  changing  cotiditious  of  bo-day.  "Ith  tax-payers  encouraged,  than  to  They  arc  working  under  .1  miinHih 


they  "ill  be  hy  the  condi  'lave  their  arrears  kept  in  open  ac-i  budget  plan  "hich  give.4  an  mime 


count  "Ith  the  hope  of  cashin 


rhr(  k  man'  b  io 


(lisastroii.s  ideas  to  ou,  financial  .111- 
Hiorities  ■’  No  inttiiiition  is  more 
intorestcd  Hum  Hic  Treasdry  in  a 
tailing  rale  ((('  itucrc;'.  Ibe  fur- 
Hip|-  "p  move  fiom  11i('  abnormal 
r.ite?  of  Hie  Mar  period,  the  clrare,-, 

1  helic'e,  will  it  tiocome  to  everyone' 


February,  wiih  .a  13. S3  gain;  n  set  '  ,$5s,n00,  5%,  10  yrs.;  .sold  locail.t  '(ions  of  to  morrow.'’  (-’ount  ulth  tnc  hope  of  cashing  Iwojdlale  ami  effeeti'e  chr,  k  moii'n 

bach  of  but  cue  ludut  follo"C(|,  ail!  I,'C)eiivre  et  Fabriiiue  de  l.a  i’ar  |  Dr  Hersey  explained  that  be  did  or  three  years  ijf  bond  arrears  in  one  month  to  all  coiK'ernc.l 
since  regained  1  oisse  de  inaintc-l’liilomeiie  de  Rose  not  siiggcsl  critici.sm  of  the  propos-  .'■®®''  j®  sood  limes.  The  greatest  real  oh.icrt.ion  'o  (.'• 

The  10'  high  grade  rail.?,  the  lolniont.  Moutroal.  $31.5.000.  5'.^%,,  Me-  al  for  an  administrative  commlssiou  'b®-'  'f  the  funding  bond  interest  nr  pnncipa  ^ 

public  utilities  ami  the  I"  indu.s-  cemher  1.  1934-43;  '  redii-Francais,  for  Montreal,  the  City  IniprcvenieDi  municipality  and  its  ci’e- , 

trials  included  in  the  average  mov-  Btee.  off.  at  100.  y'iold  Beague  realizing  the  seriousness  ol  ‘the  mSnamv^  mL e!  '?  exceed-' 

wt  Into  new  high  ground  during  the  Province  of  Ontario,  giiar.ant-pr'in..  rppnmmendeH  firat  (hn .‘b®  municipality  may  be  Is  ever  so  much  better  and  Ics.s  ex 


'I’be  10  bigit  grade  rail.?,  the  10  mont.  Moutroal,  $3l5.00o.  5'.^,%,.  De-  al  for  an  administrative  commlssiou 
public  Utilities  and  the  I"  indu.s- j  ceiniier  1.  1934-43;  '  redii-Francais,  for  Montreal,  the  City  IniprcvenieDi 


Hie  cost  of  alloMiiig  a  riorauli  'o| 
serloiisiy  inirt  its  credn  rhe  cost. 


od  into  new  high  ground  during  the 
we«k.  while  the  second  grade  rails 
were  almost  oqe  point  under  their 


Itch  better  and  Ics.s 


uririg  thej  Province  of  Ontario,  guaranteeing  the  step,  recommended  first  thcap  u,-  ,g  t„j,e  p.™  ®'®''  V, ntv  to  n-tv  'H 

ul^  t'helH  mm  '■4;rr'®"'3'%.Va^  an  authoritative  com-  ‘.gg^er  than  tyomd  be  expected  un-  ^l-Tv  Is  U  Joes  withm.t  refunding, 

ider  ^bcir  000  4H%,  5  ye.irs,  .t  chartered  j  ntisston  to  mvc.stlgate  and  diagnose  jer  any  refunding  scheme  planned  Jl’gp'tc  of  this,  however,  refunding 


ingly  great. 

The  objections  lo  refunding  mcit . 
dow  n  on  analysis  and  weigh  very  , 
lightly  indeed,  when  compared  wi*'. 


r^Gi’owth!^ 

Our  yrar-riid  tmancial  statement 
stio'vs  llio  Rdlowing  inereases  dur¬ 
ing  I'l.'i.G; 

Cash.  Bonds,  Securities 
I'riini  $  7.639,9.51.67 
In  $13,517,806.45 
4  apilnl,  .S,i  rplijs,  Rcservc.s 
Fnnii  .$  6.233,947.9.5 
In  .$  6.480,168,06 
Total  Re.soiirces 

I  rotn  .$.50, 473.090.3.5 
In  .$5l,.5I4,8j0,26 
.\  detaded  copy  of  this  stalemcnf 
will  tie  mailed  upon  reepjest. 

INVESTORS 

SYNDICATE 

Founded  1804 
hSsv  Offices  in  72  Citief 


THF  FINANCIAL  TIMES.  MONTREAL.  MARCH  16,  1934 


EXPEa  BUSINESS 
TO  CONTINUE  TO 

SHOW  expansion! 


^  Sell- and- Switch  ’  ’ 


A  Bulletin  ol  The  Better  Buelneee  Bureau  of  Montreal,  tnc. 


INEW  LEGISLATION 
ON  mortgages  IS 


I  THIS  IS  MY  FAVOURITE  PRESCRIPTION 


M’aawii  Prequent  warnings  against  the  Increase  his  purchase  and  find  out] 

_  ~r’i - ^  "scll-and-awitch”  swindle  have  been  by  skilful  queBtloning  what  other  ’ 

Labor  Trottblog  (Vily  Thing  sounded  by  Provincial  and  State  Au-  securities  he  holds.  These  they  in-  I 


Vll  ITlUIllUnUbU  IJ  !  The  announcement  of  the  organ- ' 
__  «  atamiv  riAw  ^  ization  of  N.  W.  Ayer  &  Son  of  Can- 1 
Kl  ANNr  II  rllli  R  I  Uralted,  with  offices  in  Mont- ; 

I  ii/lltltljl/  1  UaV*  '  real,  has  been  noted  with  consider-  ' 

_ _  table  interest  in  business  circles.  The 

Expected  to  be  More  Effective '  ' 

Ti.  I  Di  I  A  American  advertising 

I  nan  tacn^ai  olanket  company,  which  was  founded  in 

Revision  •  isei),  is  the  natural  outgrowth  of 

-  'Canadian  commercial  development  ' 

NO  BROKEN  CONTRACTS  and  of  the  policy  of  an  International  | 

_  i  agency  which  has  been  doing  bnsl- 

Vsneouvar  Bureau  Tha  Financial  Timaa.  i  neSS  in  tills  country  for  half  a  Cep-  i 

Vancouver.  -  Relief  for  both  I  •  it  is  e-\plalned  by  Adam  Kes- ; 

Ih,.  |  ler,  J 1..  vlce-presIdent  of  the  parent  ^ 


Lilctly  to  Cbedc  Enlanred  thorltles,  financial  editors  and  by  duce  him  to  put  up  as  collateral  to  TKan  Heneral  RlAnWef  ^  ^  American  advertiainK 

^  Better  Business  Bu- I  enable  him  to  take  on  further  shares  I  '  uenerai  Blanket  ,-ompany,  which  was  founded  in 

rroaucaon  I  recommended  stock,  so  that !  Revision  .  isei),  is  the  natural  outgrowth  of 

UP  a  arv  ■sarncMnn’i  tna'cr  During  recent  months  dishonest  I  advantage  of  the  "nian  cllous  nppor-  _  'Canadian  commercial  development 

HEAVY  EXPENDITURES  security  vendors,  operating  froniltunltv  for  quirk  profit  '  may  ho  NO  BROKEN  CONTRACTS  find  of  the  policy  of  an  International 

-  Montreal  and  Toronto,  have  been  taken.  -  i  agency  which  has  been  doing  bnsl- 

AmericMl  Goveniroent  Hat  particularly  active,  and  another  can-  Having  sold  their  victim  all  be  can  V«»eouv«r  Bureau  Tha  Financial  Timaa.  jness  in  this  country  for  half  a  cep-  i 

Lanre  Sums  to  Spend  on  Pub-  against  the  methods  of  Irrespon-  I  carry  of  a  good  .security  (ami  which  Vancouver.  -  Relief  for  both  jlury.  it  is  e^xplained  by  Adam  Kes-; 

liclv  Financed  Conatraction  vendors  of  questionable  stocks  ^  lbc>  artualh  do  buy  for  his  account)  the  mortgagor  and  mortgagee  is  | ‘®'’'  vice-president  of  the  parent  ^ 
j  -A  •  1a.  id  is  timely.  in  .n  few  days  they  proceed  to  the  j  j.  j  looioiatmTi  tr,  i 

Agncultural  Bonuses  “Tipster"  sheets,  lurid  literature  "swV.ch."  They  again  telephone  j  !  The  Canadian  company  is  being  | 

■■■  ! and  high-pressure  telegrams  have 'him.  or  her.  and  say  that  they  have  i  British  ^  oliiiu- i organized  to  give  a  better  service  to  • 

Cleveland. — Bualnesa  activity  con-  all  played  their  part  in  bringing  in  bad  nows.  '  Information  has  just  |  bla  Government  at  the  present  j  Canadian  business  and  to  take  care 

tinned  through  February  the  vigor-  victims,  but  the  favorite  approach  is 'been  received  that  an  estate,  wlilch  j  session  of  the  legislature.  Under  such  business  of  American  plants  ^ 
ouB  advance  which  began  last  No-  the  long  distance  telephone  call,  jowns  a  largo  block  of  stock  is  being  |  terms  of  the  new  legislation  all  I ''‘'‘I'liring  spi'vi<'e  in  Canada.  Tn  this  ^ 
vember,  saya  the  Cleveland  Trust  “Sell  -  and  -  switch"  operators  are  liquidated  These  shares  thrown  on  Ko  connection  Mr.  Kesler.  w-rltlng  to 

Company's  business  review  by  Col.!  known  to  have  been  imported  from  Ibe  market  will  break  the  price  and,  !  ^  The  Financial  Times,  continue.s:  ; 

Tjeonard  P.  Ayres.  In  that  month  the  United  States.  They  are  experts  uuiil  absorbed,  there  w  ill  be  no  ; 'o  act  a.s  mortgage  tribunals  where  "In  creating  this  Dominion  com- 
Ihe  volume  of  Industrial  production  in  their  line.  Under  assumed  names  chance  of  a  quick  turnover."  They  !  mortgagee  and  mortgagor  may  take  Pnny  on  the  basis  indicated,  it  Is, 

was  nearly  34  per  cent,  below  Us  they  introduce  themselyes  over  the  advise  getting  out  of  the  stock  for  !  iheir  claims  for  ndiustment.  The  "’Hh  the  firm  belief  that  business  in  | 

computed  normal  level,  and  the  sub- 1  telephone  as  representing  a  broker-  the  time  being  and  offer  to  put  1  he  registrar  will  make  his  recommen-  ^'nnada  will  Improve,  and  with  tnij, 
sequent  Improvement  has  lifted  It  age  house  wMth  an  impressive  name  client"  into  another  stock  which  ,iatlon  to  the  courts  which  arc  ex-  'mprovement  advertising  win  grow 
until  in  February  it  was  only  27  but  brief  existence.  ihey  say  lias  equal  prospects  of  ear-  pected  to  accept  the  decision  unless  ,  ,  P®  „  -ta 

per  cent,  below  normal.  That  is  .an  The  usual  procedure  is  to  tell  the  j  ly  enhancement,  and  which  they  |  there  are  special  grounds  for  not  *  "  1 

advance  of  seven  points  but  since  Prospective  victim  that  the  firm  is 'strongly  recommend.  .  doing  so.  sumer  movement  of  meritorious  mer- 

the  November  figure  stated  the  desirous  of  building  up  a  permanent  j  From  this  point  on  tlie  plot  dcvel- *  VKomov-epnoni  <imn  who  j  opinion,  advertls- , 

_ * _  _ _  z'A'  rt#  clientele.  Mention  is  made  of  some  'ons  T.Tnidh.  An  aetrres.qive  sales  *  .*.  '*  ‘  .  ....  I  ^  modern  business  force  is  not 


«Wli«i  I'  'vc  got  >  job  of  work  to  do,  '*1  wtot  to  tell  yoo,  getuleoten,  the  ep- 
what's  the  drit  thing.*  I  iosc  aaotrally  to-date  Burley  tobacco  from  Kentucky 
611  my  pipe— with  Picobac.  seed,  such  as  w«  grow  down  here  in 

■Aful  .K.  ..a  pT  .  I  <^o»“«y  BOW— along  our  Lake  Brie 

A^^r  auppei^t  the  end  of  a  long,  . . .  gradad  . . .  matured  end 

«y-^>*t*  for  •  manufactured  in  Uneda  the  way  Picobac 

■MS  to  tcAO  bsck  IB  hit  chtir  tad  ertek  it  loday  .  • .  well  ...  it  hat  tha  fltYOur. 
a  smile  udth  his  friend^whai  do  1  i)e>  It  has  the  fragrance.  TRV  Itl  Thafi  alL 
Why,  1  light  up  my  pipe  and  pass  the  "Good  for  making  cigarctlet,  too — and 
Piwbac.  .Of  course  I  do.  Jott  like  Tm  doa*c  forget,  you  gee  more  tobtcco  for 
going  to  do  again  now.  your  money." 


MANOy  POCKET  TIN 


a  rather  i™Prcssivc  improvement  ^  mortgagors  who  P  P  n 

for  a  three  months  penod.  ■''li'ance  lakes  the  so-called  security  house  had  pre-  .advantage  of  the  *"  _ 

Three  factors  appear  to  be  mcsi  .  a,  a  ■  •  •  T  '  Pi-esen  bad  times  to  break  a  con-  _______  ^ 

immediately  responsible  foribecm-  of  IrnA  ,i'n  f  I  tract",  said  Mr.  Sloan.  "The  .special  !  rHMnNTnN  PAY^J 

rent  lift  in  general  business.  The  !’«'  '••’yP'”- 'turn  ,u  whmi.  a  low  price  but  they  '  switc b  it.  to  ,  ,,rovidcd  will  go  into  |  lUIuUII  1  UIl  11X10 


Three  factors  appear  to  be  mca' 
Immediately  responsible  for  the  cur- 


lace.  vtously  obtained  an  option  on  a  aub- 

The  stock  discussed  is  invariably  stantial  block  of  this  latter  stock  at 


nff  K.icinnte  Tiio  somo  Corporation  in  whicli  a  low  price,  but  tliey  "switeli”  it  to 

first,  and  probal.ly  Ibe  most  influ-  a"-ca<ly  a  stockhold-  .be  public  at  an  unconscionable  pro- 


ential.  Is  the  nicreased  activUv  n  ^ 

the  automobile  industry,  amt  in  ordor  to  obtain  him  as  a 

irapor-ant  customer  of  a  ’f  Hient,  he  is  to  be  given  ihc  oppor- 

other  industries,  and  which  ;  runi.y  of  bu.v.ng  the  i  erouiniended 
been  largely  responsible  in  recci 

weeks  for  the  greater  ou'Pi't  often  the  introductorv  offer  is  ac- 
stcei.  llie  second  of  the  three  stim-  ^ 

mating  factors  has  been  a  large  in- 

crease  in  biuld.ng  the  securiiv  bought  has  moved  up- 

wh.ch  IS  mostly  the  result  of  heay  '  ^ 

federal  expenditures  for  PuM'c  mnrkeO  ihcso  swindling  pro- 

works.  1  inall>.  the  geneiallv  P’c-  telephone  their  victim, 

vailing  .yvere  winter  weather  pointing  out  that  their  forecast  was 

increased  coal  shipments,  and  the .^^rrect.  Thev  iir.ee  ihe  "rlient"  to 
use  of  electricitv',, and  has  stiniulat-j 

ed  the  sales  of  clothing  and  foot^  — — — — — — _ 

The  present  prospects  are  that  \  I  I  l-l  |4 

business  will  continue  to  be  in-  B  iJ 

croasingly  active  during  the  first] 
half  of  the  year  unless  serious  la¬ 
bor  troubles  should  check  produc-  tContinued  from  Page  1) 

tlon  in  the  automotive  indiistnc.s. !  rapid  progress  and  is  likely  to  cor- 
Plxpenditures  for  publicly  financed  |  tinues  to  do  so.  In  an  analysis  of  co;i- 
construction  will  increase  rapidly  ditions  of  both  countries,  liro'o.v- 
np  to  the  middle  of  summer,  and;  mire  finds  that  the  Immediate  pro.-^- 
they  will  be  large,  for  the  entire'  pects  for  further  Canadian  iir  ■- 


er.  or  else  some  listed  stock  wtiicli  i.s  fit  to  themselves. 

u  market  favorite  Tlie  pro.-^pecl  is  One  such  "sell-and-swilch"  con- 
told  that  in  order  to  obiain  liim  as  a  ,  cern.  tiie  —  -  Investment  Co.  I,ld.. 
client,  he  is  to  be  given  itie  oppor-  had  its  registtation  as  broker  can- 


lousiy  ontatnea  an  opiioii  on  a  suo-  i  ..  n  nnn 

tantial  block  of  this  latler  Mock  at  Sloan  "The  '^Pei-bii  PniVinNTnN  PAV^ 

I  low  price  but  they  '  switch  tt  to  ,  p,„vidcd  will  go  Into  LUlBUll  1  UIl  11X10 

he  public  at  an  unconscionable  pro- ;  individual  merits  of  each  rase  llllinmt  fklin  , 

BONDS  WHEN  DUE' 

crn.  tlic  —  -  Investment  t  o.  I.ld..  ;  , 

ad  its  registration  as  broker  can-  '  There  will  he  no  cost  to  either  ^  '  ** 

cllwl  in  the  Province  of  tjnchec  hy;Pa'ty  if  proceedings  before  the  Amount  in  1933  Was  $6,278,- 


5^... ALSO  IN  H-POUND  HUMIDOR  TINS 

*IT  DOeSTASn  GOOD  IN  A  PIPE  *I 

i&  Ei 


too  tlio  Provincial  Authorities  some  time  j '‘at's  and  courts.  Similar  nego- 
ac-  ago,  and  the  Icnni'c  of  these  firms  j  ^lallons  tlirough  tlie  cotirts  at  pres- 
ts  iisuallv  short,  as  there  is  no  effort  are  soinevvliat  cosilj. 
of  10  treat  'the  client.s  honestly.  Sloan  explains  that  in  no  case 

up-  None  of  these  "sell-and-.switch"  i  ori,ginal  mortgage  contr.ict 

inir  oner.'itions  would  succeed  if  the  po- .  broken.  The  payments  will  slm- 


104,  Maki^  $10,290,793 
in  Five  Yeara 

. — i 

Fdraonlon.  -  Through  Its  Sinking 
Fund  Trustee  board  the  city  of  Ed-  , 


Brewing  Corporation  Seeks 

To  List  Additional  Stock 

Toronto.-  Brewing  Corporation  of 


B.C.  Pulp  MUIa  Both 

Operating  Full  Capacity 

(Continued  from  Page  I) 


AT  THE  LOOKOUT 


She  temporary  arraugemenf.s  maoc  ^  period  of  six  years  in 
bv  the  court.  The  new  lo.cislatim  i  largo  amounts  of  Deben  ures  matur-  ]  D 

ar,a  urora  nnirf  9  K  fnlloVVR:  .  a  I 


will  not  apply  to  taxes. 


appropriation  of  3.3  billions  hasi  Sress,  assumlnj 
now  liecn  allotted,  but  only  ,i  little;  crop  than  last 
more  than  .'lue-tcnth  of  it  has  so  far  brighter  titan  i 
■neon  spent,  !  Progress  on  th 


gress,  assuming  ,n  better  wlioiii  a' 
crop  than  last  year,  is  soniewliai  t- 
brighfer  tlian  in  the  United  States,  in 


were  measurable  by  compai'is<)n 
with  preceding  weeks,  says  the  Now 
York  Times. 

I’owcr  outinit  and  freight  cai 
ioadings  remained  tlic  two  cliicf 
.-vintiols  of  continued  recovery, 
and  rcjiorts  from  industrial  con- 
t.es  sliovvcd  that  light  manufactur¬ 
ing  remained  strona.  Heavy  manu- 


Inquiry  Into  Banking  and  ,  1 93n 

Other  Finanical  Operations  jgol 
To  Be  Kept  Within  Bounds!  1933 


cd  and  were  paid  as  follows 
1()2!1 .  $ 

1930  . 

1931  . 

1932  . 


(Continued  from  I’age  II 
motion.  In  fact,  there  was  a  merry 
race  between  the  liberals  and  Pro¬ 
gressives  as  to  who  should  get  in 
first  with  a  notice  of  motion  (oihls 


in  wlticii !  oocoi'ding  to  an  announce-  grown  to  such  an  extent  ihai  the 

res  matur-;  oient.  by  PI.  P.  Taylor,  president  and.  new  mill  will  merely  take  up  tlie 
,yg;  ^general  manager  of  the  corporation.;  slack,  witlioiit  affecting  shipments 

*  984  457  1  shares  and  part  of  from  this  coast,  to  anv  niaieiial  ev- 

"39  051  I  additional  common  shares  have  tent. 

903  587  ,®®"  Issued  exchange  for  minor-  Mr.  .Torgensoii  plan.s  to  reiiiiii  (.. 

1  38^592  i'*''  ®*®®'^  subsidiary  companies  Vancouver  early  in  April 

6  278''l01  shares  of  other  brewing  com-  - .! _ 

'  ‘  '  panics.  To  strengthen  the  working  iikavv  oii,  ritoiii  c  riox. 
tift‘>Qn70't  eapital  of  the  company  In  order  to  Ottawa.  rii.iiu<  i  i.-s  ifpi.ii,.)  an 

’  ‘  1  be  able  to  take  full  advantage  of  an-  cr  i;i.42,-i  baur'i.o  ur  rrudo 

®  ‘'®'P“'.®'‘  favorable  legislative  chan-  CnthVrnroduS'^^  ,i ’’'sinr*: 


'neon  spent,  {Progress  on  the  other  side  of  liie  laciiiriiiu  wa.s  slightly  iiiniruved.  effect. 

Bonus  payments  to  farmers  will!  border,  it  is  contended,  will  im  re-  steel  slmwiug  gains  in  activity  as  a 
average  about  100  million  monthly ;  f^vded  until  such  time  as  the  re-  I't'-^ult  of  the  expectatiou  of  early  An 

through  April,  and  continue  at  half;  straints  on  new  security  i.ssiic.s  fo.  iiuying  liy  the  railroads  and  a  good  at  tlic 

that  rate  through  the  rest  of  the  Papila'  construction  are  removed  backlog  in  automotive  orders.  The  owner 

year.  Total  treasury  disbursements  P'urther;  "Certainly  the  per.sistciu'a  unsettled  labor  conditions  in  the  kenzie 

have  been  running'  this  year  at! 'll which  ("anadian  business  i.-  latter  field  at  most  can  only  retard  ants  i 


iberal's  and  Pro-  fi”''!’*'’’  $1,100,000  of  Debentures  ma-  geg_  company  has  just  complet-  .rune,  inst.  ucconiing'  to  T  vVp„vf"o- 
I'.I  should  cet  in  making  the  total  over  $11,300,-  g,j  sale  in  England  of  a  part  of  *hc  Dominion  it, ncan  or  .siatisr,.  * 

hi'.  <'«^  ’’To  "■  "■'=  ■r';. 

progressively  difficult,  and  to  listing  application.  82.778  barrel.*,  ivtroieum  and 

^  cash  to  meet  maturing  F^dnionton  i  'pf,g  outstanding  share  capital  (>f  i?'''’<liict.s  exported  from  c'anada  m 

“  ^‘■incs.  trustees  deemed  it  advts- .  Brewing  Corporation.  Md  is  now  Deeemher'Vhe  m  t:i.i7c  i.. 

vliticnl  storv  liCS  ..ui.  ,.«n  *v,ni».  most  ro.'idilv  sale-;  i4-oo- _ _  .  .  P,*.vemher  the  expoit  valuation  wa-i 


t.cs  showed  that  light  mauufactur-  ^  ‘Virh 7  ,,cV  ,  f  been  common  slock  Included  in  I 

in^  remained  strona.  Heavy  imimi-  ‘^vst  with  a  notice  of  motion  loiliis  progressively  difficult,  and  to  pet  ijgUng  applicaUon 
laciiiriiig  vva.s  slightly  imi.nned.  mtect.  ,  cash  to  meet  maturing  Edmonton  I  The  outstanding  share  capital 

steel  sliowiug  gams  in  activity  as  a  lUliiiid  the  Mtncs.  trustees  deemed  it  advis- .  Brewing  Corporation.  Md  is  r 

rc.sult  of  the  expectatiou  of  early  An  interesting  political  stoiy  l,cs  to  sell  their  most  readily  sale-,  147,837  „„  par  value  prefore 

buying  by  the  railroads  and  a  good  at  ihc  back  of  this  l-ibcral  public  a^je  Bccuritics  as  opportunity  af- i  shares  and  318, 0«9  no  par  va 

backlog  in  automotive  orders.  The  ownership  crusade.  Kl.  Hon.  Mac-  forded,  thereby  putting  themselves  lu  1  common  shares.  ' 

unsettled  labor  conditions  in  the  kenzie  King  and  liis  cliicf  lieuten-  readiness  to  acquire  any  short  term'  _ 

latter  field  at  most  can  oulv  retard  ants  fought  it  old  in  caucus  last  c.dmonton  bonds  available.  Of  the,  faiim  PniCES  on  rp  <jr xur 


no  par  value  preference  882.670  aiui  m  .Junuarv.  1922.  iho  vaiu^ 

and  318, 0«9  no  par  value  _ _ 

shares.  1^32  and  early  in  J93;!.  ,r.  K.  Ktnc 

- -  lirputy  Minister  of  Agriculture  sav.* 

PRICES  ON  rPCRAlia-  during  1988  there  was  a  definite 

cton  V  n  cioti  ■'*l'''ady  improvement  in  price.*  (or 

cion.  n,  --  S(atiiiB'  dial  all  agrlciiKural  prodiiciy  with  the  ev 

and  apple* 

•uli  Brunswick  hncJ  with  no  chanffe  in  prircM  «n«l 

-heir  point  during  with  pouHty  .«lig1uiv  low^r 


Dividend  Declaratimns 


about  30  million  dollars  a  day.  and  expanding,  despite  last  year's  shoi  i  deliveries  of  cars  to  the  public,  week  with  the  Westerner.®.  :\Ir.  $6,278,104  bonds  maturing  in  193o.  |  f.-,  ederlcton.  .v.  n  —  stating  n.ai  Hn7cw"nitn?^’i‘’®'®V 

while  that  continues  business  will  'vheat  crop  augurs  well  for  the  fii-,  which  has  evidenced  a  strong  inter-  King  was  for  accepting  the  bill  the  board  had  acquired  $3,671,548  ,  price  level*  for  most  agricnitur.-d  pro-  rcption'  of  href’‘^ra 

respond  to  the  stimulus.  We  are  ture.  There  is  consideratile  distancr  est  in  new  models.  liolus-bolus  on  soccud  reading  in  prior  to  maturity,  on  which  a  Profit  “^'^''ip  v.Tiscd  in  \ew  MninswicK-  had  lyiih  no  change  in 

now  fully  launched  upon  a  great,  ff'OtD  the  present  level  buck  to  the,  ^'hg  building  industrv  remained  the-  hou.se.  Ho  intimated,  in  fact,  was  realized  of  $44,942.  ;  owe.st  po  nt  diuin„  with  poultry  riighfly 

social  experiment  which  will  de-  pre-depresson  peak,  but  excessive  j  ^he  principal  element  cf  weakness,  ^  lhat  he  saw  little  to  improve  on  in  The  situation  novv  is:  "Probably  |  "  '  '  ' 

monstrate  whether  or  not  public  ex- '  ‘i*"®  hy  no  means  the  .is  indications  of  even  a  moderate  the  liill.  'Phis  enraged  the  public  tlie  moat  difficult  time  past;  a  re- j  r%*  t’J  J  rk  I  .a- 

penditures  can  generate  a  business  Pfublem  they  are  in  tlie  i.nited  general  recovery  are  still  lacking,  ownership  adv.ocates.  of  whom  lion,  quired  fund  of  $9,613,971.20  without,  UlVtOenO  MJ€ClOlTQti9nS 

revival  which  private  enterprise  can  States.  A  sound  banking  situation,;  rentals  are  reported  as  steady  I 'V’illiam  Euler,  former  liberal  Min-  taking  any  account  of  interest  eat  n- j  * _ 

subsequently  sustain.  ;  ic''''’ing  world  demand  for  her  pro-;;iji(j,  collections  are  described  as  isler  of  National  Revenue,  is  the  re-  ings  on  defaulted  securities;  Invest- 1 

Flemenl*  nf  Rpc«v9rr  ;  ducts  and  large  reserves  of  natural  ^  improved.  Public  works  are  ap-;  cognized  spokesman.  Mr.  King  ment  Reserve  Account  of  $300.00^00;  j  PavJuU  ‘  d* 

Elements  of  Bet OTer.r.  '  resources,  place  t  anada  in  position  pearing  only  slowlv  and  privai-- 1  calmlv  told  Mr.  Euler  that  his  pro-  The  1934  maturities  of  more  than  .  .  , 

There  are  six  elements  of  bus;- j  to  move  forward  rapidly."  building  operations 'arc  not  expect- Mtcr  place  was  with  the  Progres- ,  $1,100,000.00.  over  half  in  hand ;  and  :  a«oc.  Pr.f . .  ?  ^  f  t\' 

ness  activity  that  are  so  Imporunti  ,  - -  ed  to  turn  strong  until  employ-  sives.  A  heated  interchange  fcl-  no  redemption  of  any  considerable.  Bell  Triephone  .’  .  .  6  1  y.  Apr' lo  m 

in  our  national  economy  that  we!  Economic  Factors  ment  conditions  are  more  uormaJ  lowed,  according  to  well-founded  amount  to  be  faced  for  Ihe  next  six  ;  _ .  f>  1 'j  q  Apr  im 

may  truly  term  the  controlling  fac- 1  Show  Further  Advance.  than  at  present.  reporis.  but  Mr.  King  had  his  way.  years.”  B«nk  of  Nov7  Sc7ua  .  1 .  f*’  'i*’' 

t.ors.  Xhey  &rc  EUfoniobil6,  slGuI,  .  •  i*  a  -  »  -  'rbp  bill  wpnt  through  the  *  houso  *  Bralorne  ..  ,  .  •  •••*  ‘>1  4  pf-  . 

and  textile  operations,  freight  move- !  ^  arious  economic  facU>rs  rontmuu.  c  ii  •  a  *  wiih.out  any  attempt  at  an  amend-;  RAlntinnA  1  r  . moc  20c  .»  Apr.  2  m 

ment.  construction,  and  export  j  record  business  and  industrial  U.  S.  Upswing  Arises  meat  the  nuW^  '  Bruck  luk"  .  ihc  q' Apr.  u'  m 

trade.  progress.  The  economic  index  mum- ,  From  Economic  Needs.  ^iTtLv  ^1^  7  Interferences  .  !Lr7co. ' V '  m' .  J  H 


Yearly  Di*.  Uef 
Rate  Declarel  Peyaatj 


trade. 

-Automobile  production  and  build¬ 
ing  construction  are  such  impori- 
aut  factors  in  our  industrial  life 


laincd  by  the  Dominion  Bureau  of 
Statistics  has  risen  to  91.3  in  terms 
of  the  average  of  loo  for  1926:  thi-^ 


In  its  weekly  summary 


employ-  sives.  .\  heated  interchange  fol-  no  redemption  of  any  considerable . 

iiormaJ  lowed,  according  to  well-founded  amount  to  be  faced  for  Ihe  next  six  ' 
reporis.  but  Mr.  King  had  his  way.  years.” 

The  bill  went  through  the  '  houso  — - - — - - 

without  any  .ottempt  at  an  '  Hebt  Relations  I 

ment.  the  public  ownershi])  men  be-  . 

.  ing  told  they  could  move  what  Interferences 

if  file, amendments  they  pleased  in  com-  Delay  Recovery! 


;eneral  business  situation,  the  Si  in- !  mittee.  The  Conservative  majority 


ant  lactors  in  our  industrial  life;  ..  ..f  " over  tlie  Statistics  Company,  of  .New  in  the  committee  can  be  depended  .„,,niieH  from  Page  11  ■ 

.bat  it  ^  has  often  been  stated  that ;  York,  currently  comments  as  fol-  tipon  to  vote  t.lie  motion  down,  (Continued  ^tom  P®S« 

prosperitv  is  a.ssured  if  thev  ^re  '  ®®  Die  .Manning  bem-  .  of  known  far-  -  -  - _ _  tle“t  Canadian  Farm  Loans  ' 

both  active,  and  that  depression  is  with  one  excepimn  than  in  .  o  n  that,  any  further  advance  of, 

inevitable  when  their  output  is  '  '"Sr^T.rc™  -nt  businlss  u^Sng  i^  truly  ^  Co.  ,he  debt  adjustment  act.  to  cover; 

low.  At  the  rresenr  time  both  are  veai  a;;o  .lie  index  vTas  70.6. '  nature.  That  is  to  say,  Bondholders  Meet  June  6  not  Intlrelv  stop' 

showing  important  expansion.  Auto-  .  vhic-h  thfif*  -v'as  -i  of  from  .'sncli  fundamental  .  _  greatly  reduce  if  nnwitiinn' 

Suktinn^'S"  T  running  rather  „,„,e-mo;i,I,  “[‘(orb.d.  <'-nditions  as  exhaustion  of  sup-  Bondi, oldcrs  of  the  Northwestern  R„ardTas"  b^en'^S  to^  g^ 

isqi  icfinpi.;  ahead  of  retail  .sales  _  plies  in  o'.nsumer.s'  hands,  (he  wear-  power  Company  are  scheduled  to  t^s  con^^^^^^^  the' 

winch  ma>  oe  partly  due  to  the  sc-  Heavy  Gain  industrial  machinery,  meet  on  June  6th  next.  The  last  Tri^hune  asserts- 

.e.o  winter  '.veat.ier  of  January  and  I  impulse  of  a  eertain  por-  adjourned  meeting  was  held  on  March  ^[.7  ® 

i  ebniar.v,  and  iiarlly  to  ihe  feat"  In  Car  Loadings.  ,jon  „f  pne  capital  to  seek  emplo.v-  oth  Imt  no  action  was  taken  by  hav'^pilped  "^attam  the'rear  objeri. 

lufiT  ilif  output  ma.v  be  resirictcJ  far  loadiin-.^  .'or  tlic  wee',  mii- !  ment  in  .'jpite  of  clearly  recognized i  bondholders.  of  debt  adjustment.  namely,  eon- 

iii',  r  '111  t(,v  .'■trikes.  Building  ha.s  Al.q'rch  :I  ar.K.iun'ed  to  -12. til',  c.-i.s.  a  risks.  Tlie  bondliolders'  protective  com-  .solidatinn  and  reduction  of  outstand- 

-h"wn  a  vigorous  expan.'ion  which  gain  of  1.1  r  n-.ir  ilie  previou.s  week  “.V  moveiufenl  of  this  kind  i.s  ikx  ruittee  of  Northwestern  Power  has  n”f,.t7i'7''^'**compan7'^^'opeVaUn7'*'ii' 
ba.,  been  .fcinporarily  rheckmi  'oy!  j^d  8  399  (be  corresponding'  easily  cheeked,  pariicularly  by  the  lieen  working  in  conjunction  with  1  Manitoba  has  done"  a  good  deal  of 

ueatliei'  conditions.  .'lost  of  the  week  M-ar  Miscellaneous  outcropping  of  evcni.s  whicli  must  ■  similar  conimiltees  for  Manitoba  j  tin*  .'umo  .xort  of  ihin.g.  The  mort 

'  iiilding  iieiiviiy  is  financed  liy  pu'o-  freight  w  s  hravier  in  iiotli  easfein  have  been  foreseen  as  rcasonabie  Bower  and  Winnipeg  Electric  in  an  ^ ‘*'®  .-v- "effort  io"em 

iie  fund.s.  and  western  divisyms.  ilie  total  he-  pr.'ihahilities,  and  some  of  wliielt  — ''“ifavor  to  arrive  a*  a  satisfactory  |  "fui-7tir  ®t'o'  remain  on  the 

When  automobile  'uitiiut  and  (ng  2,5'io  ovc''  last  year's.  <'oal  fol-  (especially  strikesi  tire  normal  con- ,  'ingement  for  llie  reorganization  i  fat  m.  ecaling  down  the  debts  to  the 

iiiiilding  construction  are  active  lowed  wiiii  an  increase  of  2.25'),  eomitants  of  general  recovery.  Hlal-  'he  three  companies  as  a  single  jpolni  at  whieh  there  is  a 

.‘.eel  pr.'xiuction  expands  and  later:  nierchiindi.-e  1.227,  lumber  733,  pu',)  istieuliy,  industrial  activity  t'hu.s  far  ’"{'7,’'®'’^*  sources,  it  is  new  agrecme®nt.s  to  be 

'■n  the  volume  of  railroad  freight;  vvood  "23.  p'liii  ami  iiaper  "91  and  has  failed  to  give  any  indication  of.  that  while  a  great  ileal  of  j  (mn^fornied  into  scrap.®  of  paper?  Is 

ncreasts.  The  expansion  in  steel.!  other  f.ire.M  prodiici.s  743.  a  halt  in  the  forward  trend.  piomidwork  has  been  done  no  par- ( the  ieRUHlatiire  (jolng 

.lrca,l,  ,aK,.„  pla,c.  and  „  i,  .l„n., l.,ad,na  »>.«  t,:,;.  -I.aand  on  o„rr«l  .lata,  Ihc  s.an-  !™i';3.,.,S^  .in.J.'r'J, 

(oiitmuing,  w  itli  rather  bright  pros-  cars  lighte:  than  in  1933  and  coke  riard  Statistics  Company  index  of  .7c  ■  ^  The  fact  that.  It  i.q  not  answered,  that 


from  which  there  was  a  cain  of  from 

29.33r  for  the  iwelve-niotith  peri','!,  eonditions  as  c 


rent  Imsiness  upswung  is  truly  cy¬ 
clical  in  nature.  That  is  to  say, 
it  spring-s  from  sueli  fundamental 
conditions  as  exhaustion  of  siip- 


ne  cominiTiee  can  op  uepeuucu  ,,  c>a»«  l\  „  trei.  ... 

t  10  vote  the  motion  down,  ...ununued  from  Page  1)  .  c.  Electric  ... 

dent  of  the  Canadian  Farm  Loans'  Do.,  Pret.  ... 

.  ^  o  ^  f  Board,  that  any  further  advance  of,  ’  bi?'prcf. ' . ! ! 

rtriM^CStCm  roivcr  ^O*  th6  dobt  odJUStinCDt  set-  to  COVGr,'  Can.  Celanese,  Prrf 

Bondholders  Meet  June  6  made  imeW^stoS:  ce„t.'’"c;7Xo  ”  : 

greatly  reduce  if  not  entirely  stop,  con.umers  Cas 
the  assistance  which  this  Dominloni  c«n,  Cannera,  Pref 


Another  Heavy  Gain 


conditions  as  exhaustion  of  sup-  Bondholders  of  the  Northwestern  R„„rd  hVs  been 

plies  in  consumers'  hands,  the  wear-  power  Company  are  scheduled  to  rn  , 

ing  out  of  indu.strial  machinery,  meet  on  June  6th  next.  The  last  TMhona  Asserts 

and  the  impulse  of  a  certain  por-  adjourned  meeting  was  held  on  March 

tion  of  idle  capital  to  seek  employ-  oth  Imt  no  action  was  laken  by  hav.^hiiped  ”7a 

ment  in  .«pite  of  clearly  recognized  i  bondholders.  of  debt  adjustni 


.Xgnew. Surpass.  Pirf . .  7  It  ^  2  .Ma,  IS 

BcTt  ^  q  Apr.  1  .Mar!  5 

^  ^  ''i  il, 

2 . ...c'’  aI;"  I”, 

.  '  )HC  q  Apr.  16  M.-,r 

V  M .  *'  ^’'9  -'fr.  Ih  Mar 

RuilHn  "p  'a  '  -s-; .  '1  Apr.  2  . Mar 

Bu.ld.nK  Prod^  A  .  »|  25c  q  Apr.  2  M.sr 

5:!"'  ,9‘''  8  2  q  Apr,  I  Mar 

Can  Cottons  .  $4  $1  qApr.  4M«. 

r  r'^°r'.  .  '  V'  n  Apr  4  Ma, 

■  n  Electr.c  .  54  7,5c  ,,  Apr.  2  Mar 

f  M  p'  . ^  '•’<  '1  AP’  ^  W"r 

C.  N  Power  .  5I  2sc  .-\pr.  25  Mar 

r.„  b  •/ .  ^  '’^9  -'P''  B- 

Can.  Celanese.  Pref .  7  (  .'(^  ^  MM.r.  4  1  M.,. 

Do..  Arrears .  rir  Mar.  1 1  Mur 

Cent.  tan.  L.oan  .  8  2  Anr  f  x.^r 


}|  ol2‘.'. 
15  40r 


2  5c  <)  Apr.  Ih  Mar.  ,5 
50c  q  Apr.  2  .Mar  1  5 

25c  q  Apr.  2  M.sr.  15 

2  q  Apr.  I  Mar.  20 

51  q  Apr.  4  Mai.  1  (> 

1  q  Apr  4  Mai.  I  h 

7.5c  q  Apr.  2  Mar.  15 

I.V,  <1  Apr.  2  Mar.  15 

25c  <1  .-\pr.  25  Mar.  I  I 

I  ’i  n  Apr.  Ih  Mar.  }  I 

1  -h  q  Ma.r.  4  1  M.-.r,  I  h 

7  5t-  .Mar.  i  I  Mur.  I  h 

2  I.  Apr.  2  Mar  I  5 


:i  risks. 

k  moveiufenl 


.  .  .  ‘  ,  1  '  "Many  if  not  most  of  these  loans 

h  imt  no  action  was  laken  by  bav.,  helped  to  attain  the  real  objen. 
'ndholders.  of  debt  adjustment.  namely.  ron- 

Tlie  bondliolders'  protective  com-  ■‘‘olidatinn  and  reduction  of  outstand- 
itiee  of  Northwestern  Power  has 


the  previous  w  ei.'k  “A  moveiufenl  of  this  kind  i.s  no'  ruittee  of  Northwestern  Power  has  ]  ”  ,^,.,{,™JBea^ne^.s.^^^r  operaiing  ii. 

llie  corresponding'  easily  checked,  iiaiiicularly  by  fin;  lieen  working  in  conjunction  witli  1  xranitobo  has  done'  a  good  deal  of 

Miscellaneous  outcropping  of  events  whicli  must  ■  similur  conimiftees  for  Manitoba  I  tlie  .'ume  .«ort  of  ihin.g.  The  mort 

r  in  iiotli  easfein  have  been  foreseen  as  rcasonabie  I’ower  and  Winnipeg  Electric  in  RR  i ^  vp,.v"iVfort  io"em- 

inns.  llie  total  he-  pr.'ihahilities,  and  some  of  wliiel;  —''“•Piivor  to  arrive  a*  a  satisfactory  |  the  "farm m-  ®»o  remain  on  the 


gi'iiiudwnrk  has  been  done,  no  par- (the  icR-isiatiire  going  to  extend  il.e  ; 
linil'ir  plan  has  been  evolved  md  I  "<'ut-off"  date  r.-om  year  to  x-ear'.’^ 


tacts  for  tlie  next  few  months.  Ex-:  and  ore  declined  .-liglitlj  .  all  oilier  industrial  production  for  March  is  b, 

ports  were_  slightly  higher  in  J933;  commodu i.-s  ,ncrea.sed  and  the  total  estimated  at  79.7.  as  compared  with  'I’®  holders  concerned. 

Lhaii  in  with  a  disiinct  iip-j.of  rars  in  ihn  western  (iivi-  an  estimated  February  figure  of  '  ^ .  -  . -  I 

ward  trend  in  the  second  half  of  !  sion  wa.-  'MS  ;:ieai*»r  than  for  the  78.4,  and  an  actual  index  of  T.*!. 3  tt>r  tahlish  a  new  high  for  the  year.' 
liie  year  that  is  still  continuing.  !  corrf.'poiiaini;  week  ia.-»  year,  in  January.  The  December  figure  of  Sheet  and  strip  mil)  output,  i.s  sns-i 
Tr.  is  difficult,  lo  estimate  the  out-  the  eastern  divi.sion  all  commodities  fjs.fi  repre^sented  the  bottom  point  of  taitKd  principally  by  their  specifi-l 


The  fact  that  it  is  not  answered,  that 
there  is  no  as.suiance  on  this  point, 
Is  one  of  the  main  reasons  why  iTcdit 
has  vanished. 

“If  the  dependability  of  eontracls 


Do.,  Conv.  Pref . .  . .  . . . 

Chas.  Giird,  Pref . . .  7 

Can.  For.  Inv'est.,  Pref.  .  .  8 

Do..  Com . ;  . 

Crencent  Creamery.  Pref . 

Can.  Permanent  .  . . 

tfin.  Iron  FoundneR.  Pref .  $5 

C!an.  \V.  B.  Boxee.  'A  '  .  |  .5 

(  algary  Power  . (y>  ^ 

Cons.  Bakeries  . . 

Dom.  Rubber,  Pref .  7 

Dome  Mine^  .  41 

Dn.,  Fxtra . 

Dom.  Te.vtilc  .  $4 

Do.,  Pief .  7 

Dom.  Glass  .  5 

Do..  Pref .  7 

Doni.  Stores  .  I  7 

Dom.  Bridge  . $2 

Dominion  Batik  .  I  r) 

Fa!conbrtd;;«;  Nicket  . 

f  annv  Fa.rmer  .  «l 

Do.,  Fxlra  . .  . 

Do.,  Pref .  2.41 

Goodyear  Tire  . . «4 

Do..  Pref . 7 

Gachin  Gold  5ynd . . 

Do..  Bonus  . . 

Huron  fit  F.ne  Mort . 


l.jok  foi'  textilc.s.  The  indu.str.f  rcgi-sK-ri-d 
tends  iz)  liave  alternate  good  and  year,  ibc 
floor  years,  and  last  year  was  a  greatpr  t>.i 
iirospcroiis  one  for  if.  It  is  highi;.  ’ 
imporiani  because  it  is  so  ve!'\  Jnauarv 


improvement  over  last  last  autumn’s  business  reaction.  ent-ons,  but  new  purchasing  liy  I 

“Examining  the  near  term  pros-  then  is  limited  almost  entirely  !o 

pect.s  for  most  lines  comprising  this ,  maicrial  for  delivery  in  April.  Re- 1  new 

composite,  the  outlook  remains  fav  Icii-es  for  rail.*,  freight  cars  and  j '’arty 

orablc,  at  least  for  tlie  nvonths  of  railroad  repair  material  rcccnllyL;”^’,,,'’ 
April  and  .Maj-.  5Yliile  such  factors ;  p-in  based  are  largely  responslhle  w'hi<  h 


ear,  ibc  total  of  28,875  cars  liein.g 
rearpt'  t'v  7.451,  or  35  per  cent. 


‘Examining  the  near  term  pros- 


importani  because  it  is  so  ve:'\  Jnauary  Retail  Prices 
very  large.  The  census  divides  all  And  Sales  Hiqher. 
manufacturing  into  16  groups,  and 

the  textile  industries  employ  moii  ’ b-.niiary  index  of  re 


the  textile  industries  employ  moii  ' ''  juoi  x 

vv'irki  rs.  pay  more  wages,  and  fu  o-  ' '  'um‘"l'iit  s  was 
diiec  greater  values  of  outfiiit  tliau  ’'f  eeitt.  highei 

any  of  the  lOtlier  15  groiip.s.  ’Ih"''''^''  '^>9  5' 

volume  of  railioad  freigiit  has  no'  vvic'  five  per  e* 

as  yet  shown  iniieh  inereasc  beyoml  iucreaq-  in 

that  caused  liy  ilie  large  reci  ..t  indii 

iraffie  in  coal  wliielt  was  partly  di'inirtmenial^  sic 

trihiitahle.  to  rlie  generally  prevail-  ■'  ''  ’**  a5.9; 

in.e  SC' I're  weallier.  oi'nis  Irom  69. 8  t.'i 

.A  weigliled  average  of  tlie.se  ‘^i'.  '''''  U)  49.8,  an 

recovery  cs.senlials  wouid  fii c.,-  '*  * 

litai  taken  togetlicr  tliey  aii,.  eii,  “'J  tioui^53.8  to  51.' 

KTitl.v  running  at  iietter  titan  99  |.,  •  75.3;  dyers 

cr-rit.  of  Ihcir  1923-1925  levehs,  aa j 

that  they  are  about  half  as  liigli  .i;-  Music 

fiiey  were  in  1929.  All  have  .‘■liowii  '"asad  froin  21. i  1(  .  ,  .  , 

imponapf  reovveries  from  iti'i;  '‘‘it's  from  "o.O  t.'i  a-.(.  au(  loo  . 

lows  for  the  depression,  I'rotiahl-  from  .ithS  to  ■ 

their  course  during  1934  will  d'"  i iy  Recovei 

depend  on  what  develops  m  aui''-  ,  /  •.  i  o,  » 

mobile  production  and  in  buildiii  ..  **’  Unileil  otatc 
The  present  outiook  i.s  hopeful.  '  I  he  expected  seasi 
- — -  - -  .  retail  trade  occurn 

MOOSE  JAW  IIVESTOOK  IlEt.EII.l  s  ^  'Vilh  Easter  only  l-hlt 

and  business  m  gent 
Moose  .law'  —  Receipts  of  livestorR  jy  41, ^  improve 

•  t  the  Moose  Jaw  stock  yards  during  1 

the  two  first  months  of  the  year  were  I  buying,  which  recurr 
more  than  double  those  of  the  simitar  I  er  failed  to  disturb 


'■  es*  labor  threats  and  the  possibility  !  for  lifting  steel  wooks  operatlf.ns 
tail  iiiic  ^1^^^  higher  costs  may  temporarily  re  '  !n  'he  Pittsburgh  and  '  hieago  dis- 
;oxinm  e  ,  firogress  of  indu.stry,  tin  re  irit’s" 


o!  I '  nin;"'liti(; s  was  f  lifiioxinm  e  .5  firogress  of  indu.stry,  tin  re 

il(i'(,  '  cent,  higher  rlian  in  Jani  -;  ovidrnee  as  yet  th.'it  tli.-e 

'^9  volume  o  r  a  ,  siiffieienlly  acute  to  dam  up  the 

ua;-  five  per  cenl.  grea  er,  ’'prospective  inerea.sed  demand  for 
tliat  an  inerea  q-  in  hit.siness  over 

on(  vi-ai*  ;i;/o  is  mnicat.ea.  (jonGiiii  _ 

steii  ouip„( 

'mats  Irom  69.8  B.  73.7;  hardware  Jumps  to  51  Per  Cent. 

:oi  i  43,1  to  49.8,  and  candy  from  D(>spiie  increasing  ialiui  ugiiii-, 
,.11  to  55.9.  Clothing  sales  increas- j  f i,,,,  j,,  .-nitoniobilo  centers  and  ai 
>'i|  li'im  53.8  to  51.4;  drugs  from  W'jisliington,  steel  prijdactioii  (on  ' 
7  ,2  to  75.3;  dyers  and  cleaueis j  slrongly  ujiwtird,  and  bai 

fi'iqii  (1.9  to  76.6.  and  furnituie  fiom  |  j  iug  fiirtlier  spread  of  .strikes  in  iln 
28. .s  1(1  39.2.  Mii.sic  and  radio  'ie- |  loading  consumitig  industry,  sKcl 
(leas'd  from  21.7  lo  29.1;  fesUu- 1  ,'un  see  no  int.errupiioii  to 


Business  Index 


j  leading  consumitig  industry,  stc  l 
!  makers  can  see  no  int.errupiioii  to 
I  .“leridy  iiniirovenieut  in  demaiKl 
'  through  (he  first  lialf  of  the  .vi.r 
according  to  the  Magazine  .St4 ,  , 
which  continues;  "Mo  far.  the  'm 
cei'taintles  engendered  hy  Ihis  siiua 


1  M-hir  Jan 
'  Frn  D.  Ja 

'ti’i  in  hlorc' 

I  h.  IG 

■M  er  (iraius  . 

'  Iron  -  Jfin. 

•  1  Jhh. 

-f.i'.v  rr.Mit 
".'t 'UFlion  1’<'U. 
oaJiir^r 
"k  •  pfi.  I'f  It,  ‘J l 


ontirPly  *^1  possible  for  tbft  debtor  t.o  obtain  a. 
April.  Ke-|iH!w  and  sinaltpr  lonn  from  a  thlrdt 

oars  Jind  Party.  Hut.  instead  of  that  the  4ebLor 

fHH  onlv'  Jtppcal  to  the  Debt  Adjust- 
1  rooenlly  Honid.  whirh  has  no  inonoy  with 

responsible  whiuh  lo  rrfina«'.e  amJ  can  \ 

(inen Mfins  ’'P  wholo  contract,  involvintr  botlj  , 

opf  Teutons  lender  in  romnion  nun., 

hicHtto  (iis-  It  II, fvxnctlons.  Ibo  frantic, 

of  (liose  siiwill  niortK‘aJ?c-)i<'M-  | 
‘MS  l'»  liquftv  jiSHCts  wiiiuh  ! 

-  nu'Si.  oV  tlic  trouble  in  Mie  fust  , 

,  plarr  .  Tho  wholo  romnnmily  has  j 

[£'v  liof-n  penalized  witiioiit  visible  re- I 

uiffiy  for  the  real  tirmble.  i 

“II  IH  lather  lemarKable  thnl  the; 

- -  ;:oN(  rnment  nbould  have  only  pi^’ved  | 

'T\<  .  ef  Os  lif*lpies»4nesH  and  that  the  '’P*.''  | 
ifirrraFDor  rtal  ;idjufitin«:  is  beins 
fIrFroa’se  on > i  f a i«c  <’onipanie.s.  hor  the  gov- i 

'.h')0  1  r{2  0  eminent  to  step  in  nffafn  now  and 


Do.,  Final  .  • 
Do.,  Pref. 

Ini.  Nickel  . 

Mf.  Nickel.  Pref. 


Continued  Recovery  which  continuos;  If**"-  The  ';:i  ■  im:  r^tJaii 

In  the  United  States.  certainties  engendered  hy  Ihis  siiii,'(  ;_  i;  (.ros-, 

I  he  expected  seasonal  rick-up  iit;  tion  have  not  retai  ded  the  flow  .  '  \  1[.  m-t.iii 

retail  trade  occurred  la.st  week,  specifications  on  conlracl-s  (  Xf.ii-  D.>'i(- Ik Jim. 
willi  Easter  only  tJirec  week.s  away,  jng  this  inontli,  steel  work.s  ')])■',■  i  9,.{!',!r'r:i 
and  business  in  general  immediate- ,  tions  raising  3  points  lo  51  per  ((mi 
ly  felt  tlie  improved  tone  of  the!  last  week,  tlviugh  fbey  liava  iiuKh 
buying,  which  recurring  bad  wealh-  consumers  more  reluctant  to  con  iar.X,ld;; 


Ol.d  VZ.OI  . 
112, li'i  1,124 


iiniko  matlsi's  worse  l).v  vilintiiig! 
Ihi,-.'  revised  roiitract.s  would  have 
(he  efreol  of  iMolating  Manitriba  from! 
h*.  .io'irces  of  ci'edil  for  .vcais  lo  j 


18  7  \.  S.  CROI’.S  IIICiHKR  IN  lOlIlt. 

'**  *’  Halifax.  -  Of  Hie  nine  mam  crops 
-  In  Nova  .‘(colia  in  19.3:1.  all  hul  foddci  I 
ii  coin  were  of  greater  valin-  (hnn  in. 
Ifi3'2.  and  ii.  (foddrr  coriO.  "'as  of; 
14  fi  :  Ih*-  same  value  in  both  ycAi'S.  .$l1.0(ii(.  . 
IT.',' ,  ,  W  ith  the  193'2  figures  in  hi  achet.s,  | 
ivalu's  wei'c  a.s  follows:  wl'eal.  | 

2/.'linflfi.  (8.55, Olid)  I  oals.  .$1,579.9(111.  (tl,-| 

(.7  5  I  ;i,S(;.fi(ii|)  ■  harlev.  $1  If, ,000,  (  $  1 8,''.0(l0  I  . 

'  hiieUwhenl.  873.000.  ($67.0001;  mixed 
47  «  gialris.  $120,000.  ($01,0001;  r'O'atocs. 

,$1,773,000.  ($1,43,5,000):  lnitill).s.  etc. 

,$1,182,000,  (11. '210. 000)  and  hay  and 

(clover,  $6,104,000,  ($5,760,000). 


inora  than  double  those  of  the  simitar  !  er  failed  to  disturb.  While  con-  tract  for  the  second  quarter. 
?*•*«**/**  ***^  MU  i  traets  with  a  year  ago  were  sharp  “Automobile  nianufacturers  are 

twIV^t  moStha  calves.  356*  ^o  the  situation  preval’ing  a  pushing  up  production  a  ; 


au’s  «old  week  end. 

s’^Mar.  14  Scent.,  The  Financial  Times  reaches  a 

■r  Mar.  14  -  4«4i' cent.,  N.v.  class  of  pcople  wbo  are  Interested 

*»•«  "ble  '»nj  Investment  simuri- 


j  Do.,  Pref . 

;  Lnnded  Bankini;  .... 

I  |.  S.  Milchull,  Pref, 

I  Monarch  Kiiittntg.  Pre 

I  MontrPHl  fi*  D . 

)  \t4>or«^  (jf)rp.  “.\  .  r*i’e 

j  Do.,  '  IV.  iV-f.  .  .  . 

I  Nat.  Rrewf'nch  . 

I  Df).,  Pref . 

;  N.  O.  Power  . 

j  Do.,  Pref.  ....... 

*  Ollfiwa  Power  . . 

i  Do  .  Pref . 

j  Ot.tav/M  Trnclion  .... 

I  Prt^je  Mersey  Tubes  . 

!  Do..  Pref . 

j  Porlo  Rico  power,  P,re 

I  Penmans  . 

i  Do..  Pret.  . 

I  Premier  Gold  . 

'  Pioneer  Gold  . . 

Perfect  Circle  . 

I  Riverside  .Silk  'A 

Oo..-  B’  . 

!  S  (  Powei.  Pref.  ... 

;  .Sr-ror  Gold  . 

Do.,  Hf>nu^  . 

I  Sf »rit)  i  md.  I'r**b  -  .  • 

j  Sylvnnilc  Golfl  . 

I  Do..  1  .Ntri*.  ..... 

I  Supertest  Pfte  •  .  ,« 

Do.,  “A”.  Preb  .. 

Do..  “B',  Pret.  . 

1  nt .  Mort  . 

Unit  SerurilieN  . 

Westori  Biscuit  . 

Wr.  Hargreove*  ...... 

i  Do..  F.xlrii  . 

j  Weal  Kootenay.  Pref. 
Weel.  Groceijs,  Pref.  . 
Whitlell  Can..  Pref.  .  . 

(ieo.  Weston  . 

(•>  —  Initiel  dividend. 
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Intarim  dividend  • — Dividend*'  <*'nt  in  half. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  16.  1934 


NICKEL  EARNED 
53  CENTS  SHARE 
AS  SALES  MOUNT, 

Net  Profit  of  $9,662,584  Com- 1 
pares  ^th  $135,345  Loss  I 
in  1932 

WIDE  IMPROVEMENT  j 

Cash  Increasied  Nearly  10  Mil- 1 
lion  and  Woridng  Capital  Up ! 
Corresponding  Amount — In- ' 
terest  in  Ontario  Refinery 
Added  To 

Earnings  squlvaVent  to  53  rents  ai 
share  on  the  outstanding  common  I 
stock  as  against  a  net  loss  for  the  ; 
year  1932;  an  increase  of  over  $8.-  j 
000.000  in  net  surplus;  an  improve- ; 


El’'ct"d  Dir^^ctor 


'SOUND  EXPANSION 
I  IN  EARNINGS  FOR  I 
!  STEEL  OF  CANADA! 

I  _ _  I 

I  Report  For  1933  Shows  Earn-i 
I  ings  on  Combined  Stocks  of  ! 

I  94  Cents  a  Share 

48  CENTS  ON  COMMON  I 

Working  Capilal  $709,000 1 
Higher  and  Cash  Position ! 
Strengthened  —  Investments! 
Show  Substantial  Increase 


Heads  Lumbermen 


I  An  expansion  both  in  manufactur- 
j  Ing  profit  and  investment  income; 
i  earnings  on  the  combined  preferred 
and  common  shares  outsiandiufr 
•  equivalent  to  94  cents  a  share,  and, 


'QUEBEC  PULP  AND  ' 

I  PAPER  MILLS  IDLE  i 
THROUGHOUT  YEARj 

Net  :.xj  of  $204,359  Con- 
pares  Widi  $192,256  in 
1932 

WORKING  CAPITAL  DOWN 

Shown  ait  $145,767  as  Against 
$347,893  in  the  Preceding 
Year  —  Expect  Some  Reor¬ 
ganization 


youR 

MOTECnON 


Montredi  Trust  Company  has  every 
facility  for  servinsydu  to  thebestad- 
vantage^  in  the  followins  capacitlei. 

Trustee  •  Executor  •  Administrator 
Assignee  •  Guardian  -  Liquidator 
Curator  •  Receiver  -  Sequestator 
Trustee  ror  Bond  issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 


the  annual  report  of  International 
Nickel  Co.  of  Canada,  Ltd.,  for  the 
year  ended  December  Slst,  1933.  i  - 
sued  during  the  past  week.  Anothc; 
feature  of  the  report  Is  the  ar- 


Reflection  of  the  fact  t3iat  mills  of 
the  company  remained  Idle  through- 
_  I  out  the  entire  period  Is  found  In  the 

j  and  common  shares  outstandiiifr  I  "TTT"".  i  annual  report  for  the  year  ended 

I  equivalent  to  94  cents  a  share  and  MacKay.  of  Montreal,  who  December  31st.  1933.  of  Quebec  Pulp 

equivalent  to  94  cents  a  share,  and, ;  elected  president  of  the  Can-  &  Paper  Corporatoin.  Results  for 

Kdgar  A.  Robertson,  sales  manager  Pr®i®rred  dividends,  58  cents  a  adian  Lumbermen’s  Association  at  the  year  are  shown  very  much  on  a 

of  the  Montreal  Cottons  Limited,  who  '  common  stock;  and  a  the  recent  annual  meeting  of  that  par  with  thos©  for  1932,  total  rev- 

has  been  elected  a  director  of  the  further  improvement  in  the  already  ’  organuation.  enue  amounting  to  S40,396  as  corn- 

company.  .succeeding  the  late  K  G.  impressive  working  capital  position,  j - ! 

/.nnafitiitaa  tho  an  tcnsity  of  British  Competition  asi  writing  off  |11,790  to  depletion, 

- - - -  g  g  ^  I  affecting  sheets  particularly  which,  shown  at  |204,369  as  against  $192,- 

per  cent.  Hales  of  nickel  in  pro-  report  for  the  >ear  193.1  of  the;  ujujgj.  jjjg  customs  tariff  duties  256.  The  amount  of  the  loss  for  the 
duels  of  Uie  rolling  mills  at  Birmlng-  Steel  Comitany  of  Canada,  Ltd.  In  jn  effect,  are  sold  at  very  close  under  review  was  written  back  j 
ham  (ICngiand),  Glasgow  (Scotland),  1932  the  company  reported  earnings,  prices.  I  j  i 


III  HERBERTS.  HOLT  HOM  A  J.  BROWN, R.C 

Preildcnt  Vicc-Prtildcnt 

F.  Q.  DONALDSON,  General  Meneier 
W.S.  GREENE  J.P.  ANGUS 

Aiilitent  General  Menesera 

Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 

PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


of  the  outstanding  capital  stock  'Monel  Metal,’  apn 
That  orgMlzatiom  Creighton  ore, 

In  suMUng  the  report.  President  compared 

Robert  C.  Stanley  points  to  the  nior-t  =_  ,aa.‘, 


nert^Hse  of  .>o  per  cent.  Sales  of  cents  a  share  on  the  common  after  j  gmijraced  a  new  chipping  building 
M0n2l  .Met.al,’  a  product  made  direct  payment  of  preferred  dividends;  and  i  and  a  new  department  for  the  stor- 
.rom  C  reighton  ore,  totalled  9,101,219  in  1931  earnings  were  equal  to  83  i  age  and  preparation  of  Ingot 


preparation 


industries  and  the  Improveaneut  in 
the  world  market  for  copper  and 


-01,991  poiinns,  were  up  CO  per  cent. ;  ings  of  the  company 
“Copper  sales,  inclusive  of  copper  ^  the  best  since  1930. 
in  sulphate  produced  in  Wales,  in- 


platinum  ,  creased  from  67.662.789  poundk  to 

?h,tnt;  i  113,682, 312  pounds,  or  97  per  cent. 


The  report  shows  manufacturing  1  of  the  company’.s  activities  in  the 


plciously  as  1^33,  aird  should  i  ounces  coni'- '  ols  development  In  the  demand 


the  optimism  now  apparent,  both  ^th  23,042*^  ounces'^  in  193'’-  1°  1331,  and  income  from  In-  steel  of  high  quality  subject  to 

here  and  overseas,  reflect  permanent  ^  .  vestments  amounted  to  $411,484,  as  piartin?  snerificatinna 

trade  recovery,  the  management  be-  pared  with  652,^8 'ounces  V  1 93f  j  $398,939  for  the  Preceding  .-m  cons^uence  of  the  restricted 

Heves  toat  tte  w  is  entering  of  ^e  pSum  n.elaLs  j  furnaces, 

a  ^rlod  of  prosperity.  were  77,198  ounces  compared  'viili  an  additional  tonnage  of  coke  was. 

Operating  ^rni^s  for  ^e  year  19,300  ounces  in  1932.  The  increase  I  released  for  sale  as  domestic  fuel.  I 


uer©  auu  8j,ver  sales  were  876,303  ounce.9  coiu- 

trade  ^^^ery,  Pared  with  652,638  ounces  in  1113$, 


.m”9U^®lnd  S^inlere^  chTgeT'net  Sn«  merits  of  "Steelco’’  coke  forj _ 

from  ^’$36  739  to  $188,306.  bringi^  I  96,000,-  S^|?76,074  are  iJdicated  as  compirld  I  heaf^ug  continued  to  meet;  equipment  and  timber  i  Though  Present 

total  InMme  up  to  $16,796,828.  Office  |  $217,426  in  1932  and  $598,550  in  j  ^*fh  broader  recognition.  lands.  fhr’re'^lmmtion  ‘ 

expenses  absorbed  $1,072,076,  income  .  i  1931.  Deduction  of  dividends  on!  Operations  at  your  ore  proper-}  in  the  balance  sheet,  net  workin." 


preciation  and  bond  sinking  fund  and 


1933 

1932 

1931 

$ 

$ 

$ 

Total  rav.  40,396 

42.472 

36,216 

Gen.  Hxp.  23,911 

25.650 

28.512 

Cross  profit  16.4RS 

Fixed  &  Misc. 

16.822 

7,704 

charges  209.054 

209.078 

209,351 

Deficit  192,549 

Depletioi  11.790 

192.255 

201.646 

Net  lose  204.359 

192.256 

201,646 

Prev.  def.  2.959,008 

1.093. 201 

945,664 

3.163,367 

1,285.457 

1,147.310 

To  cont.  re* . 

199.299 

aWrite*offs  . . 

1,474,250 

3.163,367 

2,950.008 

1. 147.310 

From  cont. 

res  204,3  59 

54,109 

2.959,008 

2,959,008 

1,093.201 

and  contingency  reserves  at  1  February  Busy  Month 
$259,230.  Shareholders  equity  is  |  IT  D  £  U  IT 

unchanged  from  the  previous  balance  1  TOr  rOrt  Oi  hialirax 


23,’9!l  25;650  28,’5l2  i  In  submitting  the  report,  A.  Stew- ]  Mnntlmr  Bureau  The  Financial  Times. 

iTTsTj  Tjnji  '  iMc.Nichols.  president  of  the  com-  :  Halifax,  N.S. — February  was  one  of 
P^uy,  says  in  part;  .  the  best  shipping  months  In  the  his- 

209.054  209.078  209,35 1  “Reductions  were  made  In  all  con-  tory  of  the  port  of  Halifax,  as  figures 

trollable  expenses  during  Che  y®®*"-  of  the  Harbor  Commission  show.  The 

'?T«n  hut  these  were  more  than  absorbed  total  cargo  tonnage  handled  over  the 

'hy  an  increase  In  fixed  and  standln.g  the  Commission  was  134,808 

204,359  192,256  201,646  charges  and  a  reduction  in  revenue.  coinpare<l  with  115,041  for  February 

1.093^  945,694  BvoTy  effort  has  been  made  to  ade-  of  1932,  and  is  exceeded  only  in  twx) 

163  367  I  285  457  I  147  310  1 U 'lately  protTOl  the  properties  of  the  other  monfh.s  since  the  Harbor  Com- 

.......  '199.299  |®®uiP®^l'  This  work  was  carried  mission  was  set  up,  viz.,  February  of 


f  -  '-’-idiinl  merit.  1 

"Saies  Of  stumpage  and  ot  elec- 


this  year  when  it  was  141.167  tons. 
Since  January,  193  t.  a  total  of  275,- 


s-ir® .“a ..duami;  “  northern  TB 

‘"rh®  cLnnels  tbreugh  wbloh  nlo- 

PROFITS  REI 

/oo  « brought  fomare  ax  industrial  applications,  either  -  - : 

.814,688  560  left  a  profit  and  loss  Total  i„c  2,314,26-.  . .814  812 

ance  of  S22.767.570.  u _ i _ ai _ Sink,  fund .  Joh.266  350,160  Ortvvn  to  S12.Q43  Fr 


expenses  absorbed  $1,072,076,  income  1931.  Deduction  of  dividends  on!  "Operations  at  your  ore  proper- {  in  the  -balance  sheet,  net  workinc  warrant  the  resumption  of 

lax  $1  504  744  interest  $449,763.  de- !  of  nickel  and  speh  a  ^rket  as  preferred  and  common  stocks  left  aj  ties  continued  on  a  restricted  basis  i  capital  Is  shown  down  at  $145,767  ®P®ratmns  at  the  compan>  .s  mills,  it 
predation  and  depletion  $3,551,653,  deficit  for  the  year  of  $330,667  as  throughout  the  year.  At  .Mather!  from  $347,893.  Current  assets  arc  p^ndw^d  ml  n  from  CaTmia 

Ld  other  reserves  $555,988,  leaving  a  '  „  J*  d^trlbii^  against  a  deficit  of  $1,042,316  on  the  Collieries  the  production  of  coaii  slightly  lower  at  $639,622  as  compar-  d[,rfng  iS^xceederi  tlm"  of  ^he 

— ...  4«  .°®t€  Chat  the  distribution  of  con-  previous  report  and  a  deficit  of  $661.-  decreased  26  per  cent.”  ed  with  $667,643,  but  current  l^abili-  exce^  e 

191  in  1931.  Profit  and  loss  figures  -  ties  are  sharply  higher  at  $493,855  as  ,,  Vn 


|tricuy  were  niaue  to  a  lim.ted  oxleul  j  975  tons  of  cargo  were  handled  over 
! during  the  year;  the  nulls  Imve  re- |  Commission’s  piers,  which  is  the 
mained  closed.  Though  present  I  largest  on  record  for  any  similar 
conditions  in  the  grotindwood  maiket  period  since  1929. 


Earlier  Estimates  of  Lumber 
Cut  in  New  Brunswick  Reduced 


northern  trusts 

PROHTS  REDUCED 


aer  .shown  herewith; 


volopment,  which  have  been  the  prtn-  Deore™"“*i  402  6io 
of  the  industry  since  int.  2?5;544 

the  past  three  years  compare  as  fol  Many  of  tie  more  recently  Not  earn.  6_76.0/4 

lows,  dAVAlnncH  l.coo  fnr*  PW.  dlv.  4>4.741 


1.814,812  2.424,47  1 

161.266  350,166 


;  developed  uses  for  nickel  hare,  how- 
I  ever,  made  even  greater  strides  dur- 


1.200,000  ; 

275.755  I 
598,550  • 
454.741  I 
805,000  I 


1 

1933 

1932 

1931 

i 

♦ 

$ 

« 

639.622 

687,643 

869,650 

jCurr.  Liabs. 

493.855 

3  39.750 

198,61  7 

‘Net  V  .  Cap. 

145,767 

347.893 

671.03  3 

:  Total  assets  are 

shown 

slightly 

855  as  y®^!':  ''Illl  representH  the  j  Maritimr  Bureau  The  Flmmcial  Tin  e». 

against  $”339  7.50.  *Net  working  capi-  farerable  turn  in  a  downw-ard  >  Saint  John.  .N'.B. — It  Is  now  esli- 

tal  figures  for  the  past  three  years  trend  extending  o\er  the  pa.si  ‘igut  mated  that,  because  of  -  the  very 

aer  .shown  herewith;  _ _  heavy  snow  fall  this  se.ason,  whieh 

1933  1932  1931  ,  Owing  to  uncontrollable  ®‘re'^iti- j  hanlmg  very  difriculi  and  add- 

♦  »  4  yo'ir  'iirec-tors  regret  that  ^  ^  ^  clearing,  the 

cm  nl  the  1933-34  sea.son  .u 


16,«0B.522  4,473,914  16,556, OOC  j  Ing  19’23  than  the  industry  as  a  Surplus  d530.667  H1.042.M6 


Curt.  Liabs.  493.855  3)9.750  198,617  towards  achieving  the  rontemplalod  „  .  /  -it  ^  ^ 

■“■“““I  _  i  “7.77*7  “iTt  SOI  “77  nil  revision  of  the  company’s  financial  !  ®  .some  -5  per 

«wn  to  $12,043  From  $35,-:N«"'  c,p.  145.767  347.893  67I.031  gtructure  to  which  reference  was  I  ®®»^  J®f  cstim- 

334  in  1932 _ Estates  and  slightly  made  in  their  report  last  year.  Good  i  a*®*!  350.000, OOO  feet  to  around  262,- 

Tm.-,  I  !r»  '  lower  at.  $7,794,077  as  against  $7.-  hopes  are  entertained  that  some  ac- i  900,000  feet.  At  present  many  of 

I  rust  /^ccounxs  up  ;  961.758.  of  which  fixed  assets  repre-  ^ion  towards  this  end  mav  be  made  '  The  crews  have  been  withdrawn 

-  isent  .«7. 118.398.  government  bonds,  possible  during  the  coming  year.  In  ‘  'f  should  come,  the 

Winnipeg, —  Increases  in  estates*  jeOO.OO";  ensh  and  receivables,  $39.-  which  event  full  particulars  would  be  I  Kretind  would  probably  bo  too  soft 


499,792  I  whole. 


Pr.  surp.  12.753.77  1  n'.7<)f,'.oat>  1 4,502.444  I  and  trusts  and  total  assets,  but  a  622;  .and  perpaid  expenses  at  $15,516.  made  available  to  the  preferred  and  to  renew  operations.  Even  at  th.it 

- - -  - I  further  decline  in  profits,  are  shown  Among  the  liabilities,  payables  -are  common  shareholders  for  their  con-  the  cut  will  be  a  way  ahead  of  the 

*’■**'■  13  4J4  104  1  2  75  3 -71  13  841  253  financial  report  of  shown  .it  *16,719;  accrued  charges  at  gij^atlon."  last  two  or  three  seasons. 


12.423,104  12.753. 77t  13,796,088 


Total  assets  are  up  at  $19,683,345! 
from  $18,944,787.  Estates  under  ad-, 


Toul  Ineom*.  16,796.828  4.509,658  11.065.792  1  there  has  been  any  one  factor  p_  g,  l  in  the  annual  financial  report  of  < 

officeExp....  1.072,096  1.006.8.58  1.828,206 1  more  Important  than  others  in  the  surp  I2,42J,I04  12.753.771  13,841,253  “  iqi-'  ’ 

InromcTsx*  1.504,744  1  39,401  607,277  „f  «{,- nmrket  it  has  Tax  sdi .  145.165  Northern  Trusts  f  omp.inj  forlPJ.i.;, 

Intersst  449,763  336.888  489.855  ^^?^®”^  ™®*®'^“®^^  laxaaj - - -  Net  income  of  $12,943  is  down  from; 

I^pprec.  &  Dpt  8,551,653  2,768,438  8,010,476  |  tDC  iDCr^aSG  during  1933  In  thO  p  ^  i  9QA  -1099  rntrAcfniPTit  Ht^nrppi-l 

"thcr  Reserves  666.988  898,418  676,979 !  production  and  sales  of  automotive  baL  '  12  423  104  12,753.771  13,796,088  in  1932  Investment  aepre  I 

-  r  -Bnoix^  I  vehicles,  which  has  occurred  In  prac-  J—  !  aTlon  ab^rhed_  $26,i80  leaving  a 

Pr* f.^dhld  ] !  nsllisoo  i!933.’909  i|983,’937 1  tlcally  all  Industrial  countries.  The  d  Daflcit,  |  loss  of  $14,(3(  for  the  yeat.  No 

'  om.  divid .  6.560.468  continued  liquidation  during  the  pre-  t  Retroactive  Dominion  Government  dividends  were  paid  and  surplus 

y^;.  f”  -wwbie  r  !  flf  1%“, ’V; 

\djuatmenie  .  250,325  .  488,440  ;  toiiiiage,  of  nickel-bearing  Bcrap  as  •Combined  with  bond  sinking  Fund  the  end  of  the  preceding  pertoQ. 

t'rov.  Surplus..  14,688,560  16,767,814  20,646,169  j -well  of  Tlickel-^bea ring  productS,  reserve,  heretofore  shown  separately.  !  Total  assetS  are  Up  at  $19,68o,34&f 

r.&i..Rni.  ^slsTo  rr6S,57o  i6;w.8i5 ,  Contributed  to  the  increased  de-  Respite  the  net  loss  for  iHe  vear  !  from  $18,944,787.  Estates  under  ad-; 
d' Deficit.  Imand.  Nickel  consuming  industries  after  payment  of  dividends  an  im- }  increased  from  $14,- j 

'I'he  general  balance  sheet  shows ,  operating  almost  pj-oyement  of  $100,000  in  net  work-;  156,891  to  $15,095,608,  trust  and. 

ioial  assets  up  at  $191,391,766  from  ' t^®  newly  mined  capital  position  is  indicated  on]  agency  funds  down  $26,000  to  $702.-, 

,$179,924,097.  Depreciation  and  ee-  |  the  balance  sheet.  Current  assets!  676.  guaranteed  funds  reduced  $100,- . 

■iletion  reserves  now  .stands  at  $30,- i  10,000  Tons  Dallj.  are  up  at  $15,936,522  from  $14,914,141  j  OOO  to  $1,836,556  and  hank  overdraft' 

.'.47,152,  being  over  16  per  cent,  of  i  "Although  only  such  development  i an<l  current  liabilities  up  at  $1,318,-:  jg  cut  to  $11,490  from  $71,944.  j 
property  account.  Investments  are  ;  as  was  ne-  248  from  $1,000,818,  making  net  work- I  president  R.  T.  Riley  in  his  re-, 

;p  at  $10,165,109  from  $<.032,981,  and  ip^ggHated  bv  production  require-  ins  caP'tal  balance  . p^rt.  says.  In  part;  ! 

^."-"^*“0.023.390  .  Slopes  and  eight  |  sheet  of  $14,618,274.  which  compares  '  ^  reduction  in; 

10  8l8.81p.604.  Receivables  inerv^as- i  pi,, stopes  were  brought  to  the  ^bh  $13,913,323  as  at  the  end  of  amount  invested  by  rea-i 

ed  .5  .'2  millions  to  $o,8Sb, 424,  and  cash  ;  stage  in  the  kTood  Mine,  11932.  Current  assets  are  at  a  ratio  repayments  of  principal  on! 

"'iT.'  ”***’'on  higher  at  $14.08o.6U.  i  rnakin.g  available  in  this  fam- |  of  ®'^®r  12  to  1  to  current  llabllltl^  :  _-_,-a„pa  and  realization  ofbond.s: 
Total  current,  assets  advanced  o,,  .tonev  with  a  total  rated  as  compared  with  a  ratio  of  almost!  mortgage,  ana  leaiizaiion  m  oun 

sharply  to  $40,318,040  from  $28.870.- !  oritput  of  more  than  10.000  tons  of  15  to  1  on  the  previous  balance  sheet.  |  Job®®' and  debLt tires, 
8..4.  and  current  liabilities  are  up  at ;  per  dav  Tu  giving  these  fig-  Comparson  of  net  working  capital  for  |  otherwise.  Honns  ana  aeDenuirts, 
$6.0:M,710  from  $3,012,483.  i  urL.'’Mr.  si.mieral^^^^^^  past  three  yeare  follows; 
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over  9  million  ht^er  at  $14.085.61 1.  ,  thus  rnakin.g  available  in  this  fam- 

lotal  ourrenl.  assets  advanced  mine  80  .stopcs  with  a  total  rated 
sharply  to  $4o,o] 8,040  from  $-8,8 < 0.- ;  output  of  more  than  10.000  tons  of 
0.4'-  cr.  :  ore  per  da.v.  In  giving  these  fig- 

,>0.0  1,.  10  from  $3,0]2.483  living  net.  yres.  Mr.  Stanley  adds  that  “mining 
vvorkmg  capital  up  at  -330  ,  general! v  were  .sal.i.sfactory  and 

irom  $2o,8r)8.371.  ,  0  .  • 


ail  »-o,3o8.o<  I.  I  capital  and  inainlonance  expenditures  ip  n  ova  i4.)i4iii  ivjjnqfcj 

■a4"!!i  capital  f'S' |  very  low  dui  ing  the  year.”  He  also  |  c.  iiabs.  tltisiiis  I’.oooisis  i!4ii!275 

'points  out  Hint  ]9;;3  was  the  first 


111  es  tollovv  herewith;  ^  ^  'points  out  Hint  ]9;;3  was  the  first 

I  urr.  Asgots.  tO.s'l^OtO  28,87*0,8.54  •29.243!671  j  Of  opeiMtlOU  for  thC  ncW 

Curr.  Liab,  6,(121, .11  3.012.483  .3,793,028  I  Orford  procps.s  pin nt  at  Copiter  Ulff, 

,  ,,  — .-  . .  and  that  “the  results  wore  so  satls- 

NetWrk.f.ay,  3o.29,.33o  2.5.8o8.3.i  2,5.540.6.8  factory  from  the  Standpoint  of  costs 

r-  o.  1  -7  .  ood  vpiiilitv  tiiat  the  wi.^dom  of  mov- 

■  J  W  tbL  ^7  r  from  Port  Colhorne  to  Copper 

‘baC  be-  Cliff  ha.q  been  proved.” 


and  debentures  by  maturity  and 
otherwise.  Bonds  and  debentures, 
have  been  written  down  to  values; 
authorized  hy  the  department  of  ft- 1 
nance,  Ottawa.  There  has  been  a  re-  1 
'liicHon  in  the  ainoiinl  of  giiarni'- 
teed  investTnents  of  $95,360.  Tlieso, 


.ginning  with  the  second  quarter  ot 
1933,  profits  have  been  realized  oticii 


full  year  of  oper.at'ion  for  the  new  Wk.  «p.  14.618.274  IJ.9tI.323  1 3. 809,63 V  repayments  hav.  been  provided  lor. i 

Orford  procPs.s  plant  a.t  Copi>er  CJiff,  Cssh  Position  Improved.  '  "n^the  present  cksh  po- 

and  that  “the  results  wore  so  satis-  quidated,  and  Hie  present  ca.  n  p 

factory  from  tlie  standpoint  of  costs  Iff  tbe  balance  sheet  total  assets  I  sltlon  of  the  company  is  such  that 
and  ipiiility  that  the  wi.sdom  of  mov-  ar®  shown  $1,000,000  higher  at$59,-|  while  there  was  a  temporary  over-' 

ing  from  Port  Colhorne  to  Copper  687,833  as  compared  with  $68,657,-1  draft  as  at  December  Slst,  incur- 

Cliff  lia.s  been  proved”  631,  fixed  assets  amounting  to  $39,- j  red  to  fake  care  of  payments  at  the 

“.ludglng  from  the  gradual  im-  688,740  as  against  $39,442,857  and}  end  of  the  year,  there  is  now  a  cre- 


...  .nJi;  V  1  < a  '■®-ff“^-®b  '  provement  in  the  world’s  ndckel  in- i  advances,  etc.,  to  $2,737,262  as|  dit  balance  in  the  capital  bank  ac- 

whieh  has  been  in  progress  1  against  $2,833,318.  Cash  is  shown  at  count.  Earnings  on  capital  account 


In-Helds  sinVe'the  spring  of  1932,”  he  write.s. 

•  .  “'f  would  appear  that  j'our  company 

sf*®-®®®-"'''®  ®®P®’  ':®  has  weathered  the  severe  IndusMial 


dealing  with  trade  recession  and  di¬ 
minishing  profits,  it  Is  ii  pleasure  to 


since  the  spring  of  1932,”  he  write.s.  $794,303  as  compared  with  $893,569;  have  been  seriously  affected  by  th. 
“it  would  appear  that  j'our  company  I  call  loans  are  up  at  $180,000  from  increasing  amount  of  interest  ont- 
li.is  weathered  the  severe  Industrial  I  $85,000;  bonds  are  up  at  $8,075,464  standing  on  capital  and  guaranteed 

storm.  Furtherniore.  it  may  be  oh-  i  $6,693,307 _ market  value  as  at  De-  mortgages,  no  interest  outstanding 

served  that  .vour  company’s  nickel  i  cember  31st  last  being  $8,432,866;  over  two  years  being  included  in 
bu.sincs.s  is.  recovering  from  trade '  receivables  up  at  $2,234,203  from  earnings. 

depression  more  r.ipidlj,  and  fo  *1  ;  8^  793  505-  inventories,  dowm  at  "There  lias  iioeii  no  materi  d' 


wUh  fffay  attribute  not  alone  to  i 

with  the  second  quarter  or  1933.  pro-  h„t  nerhen«  '  b< . 


$4,662,549  from  $5,448,752;  and  spe-  change  in  the  reserves  which  have 
cial  funds  down  at  $1.38-1.667  from  been  previously  set  up.  Ft  is  antici- 


nts  have  been  realized  each  month. 


i  its  international  .scope,  but  perhaps  i 
to  an  even  greater  extent  to  the  mul-  ' 


,418,767.  pated  that  substantial  amounts  ma.v 

Among  the  liabilities  funded  debt  be  absorbed  from  tliese  reserves  in 


The  most  encouraging  feature  of  the  tmifeitv  nf  ^r.mmr-.tivpiv  rerent  an'  f®  shown  down  at  $3,752,768  from  the  w'riting  down  of  properties  and 

year’s  improvement  is  that  it  .has  .niicatlims  of  nickel'  Sunolementin-  $^.098,615;  payables  are  up  at  $1.-  mortgages,  hut  It  is  not  possible  to 

l^n  well  spread  among  all  consum- ,  f^is  nickel  blcktound  fs  an  im“-  ®®2.663  from  $6^.328;  dividends  anticipate  the  requirements  in  this 

.  1  ^  provement  in  the  world  market  for  payable  down  at  $2d1.68u  from  respect  at  this  time.” 


i^n  VCU1V.UL  ia  Luat  It  .lub  plications  of  nickel.  Supi>lenientiiis 

^  consum. ,  |his  nickel  background  is  an  im- 


buyer  took  more  nickel  than  dn  1932.  J  platinum  metals  $314,935 :  depreciation  and  sinking  - - - 

incts*^  P'"®'  which  promises  an  increasing  particl- [  ^oad  reserve  up  at  $18,530,783  from  Savings  &  LoBUl 

Rirmi’n,.h7.n7  i.l»  Kc.ut'ia  Pat'on  for  >x>ur  company  In  these  In-  |  \ 


Birmingham,  lags  behind  the  revival  .x*- 

In  sales  of  refinery  products.  Pur-  '  _ _ 

thenmore.  the  business  of  both  mills  ■  ^  ,1  /-•  1  j  c* 

was  restricted  in  respect  to  exports  j  rurtner  LsOlu  Exports 

From  France  Not  Expected} 


$2,438,752  from  $2,387,304;  and  sur¬ 
plus  down  at  $12,423,104  from  $12,- 
763,771. 

Business  On  Upgrade. 


Society  Had  Good  Year| 

Maritime  Bureau  The  Financial  Times. 

Halifax,  N.S.  —  The  Nova  'Scotia  I 
Savings  Loan  and  Building  Society,  | 


fluctuations.  Copper  and  platinum,  “j  presenting  £he  financial  state- itbe  oldest  body  of  its  kind  in  Can- 1 

metals  sale.s  during  the  year  under}  '  Thiirs.T^’s  Rank  '  ment  on  behalf  of  the  directors  ^  very  successful  year ; 

review  w  ere  sub.stantia!ly  greater  Fatls-  —  ^o®®®o^y  .  or  1  . ,  _  „  ..  McMaster  said  in  ''hen  present  trj-ing  conditions*  are  : 

and  bettej  prices  were  obtained  than  I^rance  return,  covering  the  position  ;  PJ^'  sm®"  ^  jnto  consideration.  The  paid- , 


in  the  preceding  year.  I  of  March  2.  shoVed  a  decrease  for;  pa-l't; 

“Greater  outputs  and  economies  tbe  week  of  only  43  000,000  francs  1  "f ' 
effected  througlioiit  the  varlou.s  >"  Kold.  The  net  return  is  likely  to  j  diirin 


'  up  and  monthly  subscription  shares 


The  operations  of  your  company,  *  .  '  „  suaies 

.wi..  cv.xiioiuico  —  . . . . . ;  J  .  V  _ f  .1  were  increased  hy  $t7S,9t)-3  anid  ue- 

effected  througlioiit  the  varlou.s  m  Kold.  The  net  return  is  likely  to  ; 'Coring  the  early  months  of  tlit  j ear  ?a9.1.5<).  There  .are 

plants  decreased  the  cost  ^if  tiiela' ,  ^bow"  a  slight  increase  rather  than  '  oontiniied  to  reflec.  the  decline  1.000  investing  and  nearly  2,- 

refining  during  the  year.  It  is  era-  a  decrease.  The  exchange'  market  !  Itade  which  prevailed  through- ■  boiTowinc  inemhcrs.  The  total 


tlfying  to  report  that,  as  a  result  of  seems  to  have  recovered  its  balance; 


.... — ,  .  ... .  .  . . .  -  .  . . -  „  _  . out  the  previous  y®or.  The  Prodiic- ,  1 

the  larger  pay  rolls  due  to  increased  that  is  shown  hy  the  decreased  vol- |  lion  of  pi.g  iron  and  steel  in  Can  ,  $147,45921.  DotninioTi  and  iiro- ! 
production,  unemployment  conditions  ume  of  transactions  tind  the  com- 1  t"lo 'Tt  one  period  during  the  second  viucial  bond  holdings  now  to*a'  $1 11.- 
In  the  localities  in  which  your  com- ;  par.itive  .stahilitv  of  sterling  and  1  *l'*Arler  reached  the  lowest  ehl>  over  .r,2fi  .93,  -md  cash  on  deposit  $93,- 

pany  oiiertitcs.  ptirticiilarly  Sudliiiry  '  dollar  rates;  furthermore,  the  rate  |  many  .vears.  A  distinct  Improve-  402.80,  making  a  total  of  $234,989.33 

and  Port  Colboriie,  were  greatJy  im-'for  franc  loans  against  sterling  has;  inent  commencing  in  .May  was.ia  quick  assets.  The  rest  account 

proved.  considerably  declined.  I  maintained  with  cumulative  effect  is  $305,000.00. 

Sales  I’ll  116  Per  Petil.  Further  export  of  gold  from  I  until  the  closing  weeks  of  the  year.  - - - 

,  p  •  1,  1  •  ,  11  f  j  France  is  uot  therefore  expected,  |  Sales  .and  operations  increased'  **■  iNni’Sirti^i-  oL'TI’ut. 


‘iSalos  of  nickel  in  all  forms,  in¬ 
cluding  nickel  in  alloys,  amotinlcHl  to 


!  except  under  unforeseen  clrcum-  steadily,  and  while  the  year  end  ®n- i  ip'^^'n^/'tndu.st i  ;ei.'‘^iumU 
(Stances.  No  credence  is  attached  countered  the  usual  .seasonal  decline!  tuic.  mine."!  and  fisiici-i-s,  win  show  1 


To  the  Policy*holders 

and  the  Publict  — 

The  service  of  a  life  insurance  company 
is  measured,  largely,  by  its  returns  to 
policy-holders  and  beneficiaries.  By  this 
standard  the  New  York  Life  accom¬ 
plished  more  in  1933  than  in  any  other 
year  since  it  began  business  in  1845. 

In  this  year  of  stress,  in  addition  to 
making  many  policy  loans,  the  Company 
paid  the  enormous  sum  of  $255,977,483 
to  policy-holders,  beneficiaries,  and  an¬ 
nuitants. 

It  closed  the  year  with  Assets  amount¬ 
ing  to  $2,010,943,112,  the  largest  in  its 
history,  valued  as  prescribed  by  the  Na¬ 
tional  Convention  of  Insurance  Commis¬ 
sioners.  The  Company’s  total  Liabilities 
were  $1,896,651,321. 

Its  surplus  funds  reserved  for  general 
contingencies  amounted  to$l 1 4,291 ,791 . 

In  the  interest  of  conservatism,  the 
Company  voluntarily  set  up  in  its  liabili¬ 
ties  two  special  contingency  reserves  as 
follows:  $21,014,507,  which  is  the  dif¬ 
ference  between  December  31,  1933 
market  quotations  and  the  values  carried 
in  Assets  of  stocks,  and  of  bonds  in  de¬ 
fault,  bonds  of  companies  in  receivership, 
and  bonds  which  for  any  reason  are  not 
carried  in  Assets  at  amortized  value;  and 
$7,500,0C0  for  deferred  mortgage  inter¬ 
est  collections,  which  are  larger  t.-un  nor¬ 
mal  due  to  the  general  economic  situation. 

The  Company  also  set  aside  a  reserve 
of  $48,038,241  for  appoi ‘.ienment  of 
dividends  during  1934,  a  sum  s..nicient 
to  provide  the  same  regular  annual  divi¬ 
dend  on  each  individual  policy  as  was 
paid  in  1933,  except  on  term  insurance 
policies 


Of  special  interest  was  the  increased 
demand  for  annuities.  Many  men  and 
women,  desiring  to  secure  a  fixed  income 
for  life  and  relief  from  investment  worries, 
placed  their  capital  in  annuities  provid¬ 
ing  a  guaranteed  life  income.  The  total 
so  invested  was  $20,662,386,  a  larger 
amount  than  in  any  other  single  year. 

The  total  insurance  in  force  repre¬ 
sented  by  2,672,876  policies  was 
$6,869,268,269.  The  total  new  paid 
for  insurance  was  $378,669,800. 

The  following  table  shows  the  diversi¬ 
fication  of  the  Company’s  Assets  as  re¬ 
ported  to  the  Insurance  Department  of 
the  State  of  New  York  and  valued  as 
stated  above ; 


Cash  on  Hand  or  in  Bank  $30,943,412.43  1.54 
U.  S.  Government  Bonds  98,164,386.21  4.88 
State,  County,  Munic¬ 
ipal  Bonds  ...  1.54,913,244.26  7.70 
Public  Utility  Bonds  .  .  154,483,453.00  7.68 
Industrial  &  Other  Bonds  18,598,126.14  .93 

Railroad  Bonds  ....  360,293,658.42  17.92 

Canadian  Bonds ....  39,957,188.69  1.99 

Foreign  Bonds  ....  2,064,448.32  .10 

Pfd&  Guaranteed  .Stocks  67,923,705.64  3.38 
Real  Estate  (Including 

Home  Office)  ....  72.477,359.29  3.60 

First  Mortgages,  Clrv 
Properties  ......  495,297,998.40  24.63 

First  Mortgages,  Farms  17,353,431.95  .86 

PoBcy  Loans .  413,873,648.41  2S.58 

Interest  &  Rents  Due  & 

AccruvJ .  41,269,429.08  2.05 

Other  Assets . 4.1,329,621.73  2.16 

TOTAL  ASSETS  ♦2,010,943,112.02  100?6 


Further  information  about  the  Com¬ 
pany  will  be  furnished  upon  request  to 
its  Home  Office  at  51  Madison  Avenue, 
New  York,  or  to  any  of  its  Branch  Offices 
t  lu  oughout  theUnited  States  and  Canada. 


73.000,000  pounds  in  lUtH.  Your  com-  l’'""'"'  ■  wine  11  prevaiiea  auriug  ttie  sreaicripiit  f 

pany's  nickel  sales  were  a.s  lollo-vs;  |  »i.  c.  kmi'Iah  Mt;xT~«;Aixs  '  *’*''*■  *^®  ^®*''  «"fd®'f  *"  Ihe  ‘o®'! 

.Hales  oT  nickel  in  retinory  prodiieis  ,  I'ancouv'cr,  ■  a  report  cnmpiie<i  hy  ‘  of  coal  und  are  ami  also  to  'he. 

Ilf  Pori  Colborne  ((.'anadai  and  Cly- j  it  H.  Anioit,  in<iu»tri«i  s-.rretarv  of  I  burden  of  bond  interest  payments. | cniiur 

dacb  (Bales)  arnoiiiitod  10  61  .JiJ.-  •j'*:'?'', As  an  offset,  however,  the  gradual  I  io'n«-.< 
.  ,  ...  British  t  olimihiH  w  il.li  rt  gam  of  21.1 '  ,  .  ■  ,  mvfri 

+95  ipounds  compared  with  21, <  iG.C’U  in  ..mph.i  .pont  durins  H.e  uriioii  I  ®*»®  'o  st®rhBX  expressed  iu»,,o.yn 


which  prevailed  during  the  greater !  put  'for  t^t:2,  valu'd  at  sios.cott.oijd 
jiart  of  the  year  added  to  the  cost  1  f'rttisii  ( 'oimnhi.-i  lumb.-r  oparat luus 
of  coal  and  ore  and  also  to  the, 


fo'!""'''"''  As  an  offset,  however,  the  gra 

British  t  olimihiH  with  a  gam  of  21.1  . 

I  in  f»m plo V  in^n f  d'lrin^:  itip  Uf'i  iOLl  |  *QCI6A56  in  SlGriinX  GXprftSSGd 


.X-  V  .  >  ....a.  USOV'  little  in  ^xresjv  or  5..:*.»juu.u*i0:  Hfert- 

burden  of  bond  interest  payments. | .uUui'-  .-om-.-  u.-it  wuh  s.3i.46s.uno. 
As  UP  offset,  however,  the  gradual  I  min«-s,  Hllon  itif!  for  Hir  pmnium  r» 
increase  In  sterlin*  expressed  ^ 


President 

The  Company  lias  done  business  in  Canada  continuously  since  1868.  It  main-  Y 
tains  offices  in  Quebec,  Montreal,  Toronto,  Winnipeg  and  Vancouver  and  i«  ,| 
represented  by  its  Agents  throughout  the  Dominion.  Investments  in  Canada,  'I 
Decembet  31.  1933  .  51  .^,220.4.5  il 


Iioimda  in  1932.  an  increase  of  J4Sjfroin  .April  1st.  to  Oi>rcm>i«r  tsi.  195;;  I  ranadtan  dollars  le.ssened  the  in  [more  Umi  jii.<io",0(»u 
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of  puUIii.  liculth.  Ami  the  |)avkt'is  weu  enabled  to 
reduce  the  margin  as  betwern  prodnetM-  ami  eonsunu'r. 
not  only  because  of  their  big  scale  operations  and  inod- 
..  ,  ern  methods  of  freezincr  and  curing,  hut  through  the 

Ibiblished  Every  Friday  at  651  Crai*  Street  Weel,  Montreal.  “ 

by  the  Montreal  Financial  Times  Publishing  Company.  I  marketing  Of  varloUS  by-prodUCtS.  which  at  the  pres- 
Umited.  !  ent  time  are  used  in  the  manufacture  of  some  MO 

I  different  articles. 

As  with  other  big  scale  businesse.'^  which  are  adapt¬ 
able  to  public  regulation  at  a  mlnimnin  cost,  U  is  de 
J.  w.  TYSOiT  -  -  Editor-in-chief  and  Managing  Editor  ■  that  there  Should  be  safeguard.s  to  niaintai 

A  R  W  YOUNG . Newt  Editor  «tandard8  and  to  guard  against  abuses  which  may  de- 

R.  C.  SMITH  - ' . Toronto  Editor  i  requires  only  a  cursory  ox.umnation  of 

_  ’ _ 1 _ _ _ _ _ _ _ _ the  annual  reports  of  the  companies  in  recent  yea;.- 

SLBSCRIPTIOV  PRICE:  In  Canada.  13.00  a  yaar:  SI. 71  fnr '  to  reveal  that  profits  have  been  anvthins  du:  ex.e.-- 
r;^T^Un;tcd'"suuVs®"5o"‘a*y.®ar:^^^^^^  ^’ive.  Interference  which  will  disorgaiu/.e  .sy.-tem.s 

I  oreigii  Subscriptions.  S5.00  a  year:  $3.00  for  six  months,  established  aS  the  result  Of  J'eaiS  of  practice  ami  >  x- 

AD\  ERTi5l\G  Rate  Cards  on  application  at  all  our  ofiiees ,  perience  will  onlv  impair  efficiency  without  mat 
or  from  anv  responsible  Advertising  Agency.  ‘ 

benefits — neither  the  producer  nor  the  t  oii.-unu'  i 
CABLE  ADDRESS:  "Finlimes  .  W  V.  Code.  r,.  u  »•  . 

...  ,,  .  .benefit  from  higher  operating  co.sts-. 

HEAD  OFFICE.  Montreal.  Lancaster  0281.  All  Dcpati-  I  or-. 

men»9  -  .  ^ _ _ 

Represenlfitive.  L).  I- 


The  NR  A  Machine  at  Work 
Business  Man  Saw  It 


As 


n|S 


Ul‘ 


lORONTO  OFFICF.:  226  Brv  Street. 
Reburn.  Phones,  tipin  246>-2466 

LONDON,  LNG  *>5  Bishopgate.  E  C 
resentalive^. 


2.  ORvies  A  Cc 


Rep 


Devoted  to  the  interests  of  the  investing  public  in.  the  the  introduction  ot  e.xperiinenls  in  relation  to  the  ecu 
belief  that  the  confidence  of  capital  is  essential  to  the  nomic  and  social  stiucture  have  been  based  on  ilio  .•*0 
stability  of  finance,  the  prosperity  of  industry  and  the  ^  Douglas  sv.stoni.  There  are  lho.se  w  lio  jvi 

development  of  our  resources. 


MONTREAL.  FRIDAY.  MARCH  16,  1934. 


i)l''rH\\  l-iS  I'  of  111.'  V.  u.-hinj;:..!! 
riioiuinieni  :'t;iii(l.<  the 
biiduinji  of  ilu*  Uepartment  of  .Agr.- 
i  luiure,  anti  htue.  in  adtliiit  n  lo  the 
inoje  important  oi'i'icials  of  Ih,-  Di'- 
partment  of  Agi'icultnre  are  housed 
ihe  lop  notchers  in  tlio  .\  .A.  .A.  Soulh 
of  Inis  te.iiidiiij;  and  aeioss  I!  Street 
.st.Ufls  !ho  partly  completed  '■.Agrieu!- 
iiii.i!  FAtension  Buildin?.’  Ihis 
hniidiui;-  i.s  not  fully  o:  Ciipied,  hut  it 
w.is  o.xienrleti  ph.vsic:tlly  and  Us 
popuiation  (xtcndcvl  numericaii.t 
nearly  o’, cry  week  ii.it  I  w:is  in 
Washlnglon.  It  is  hounded  on  the 
ite.'t  by  Twelfth  Street,  on  the  east 
hv  F'oiirtGCnt''  Street,  ami  on  ihe 
mu  111  hy  1*.  Streel.  Temporarily  it 
i.'  hnunded  on  the  soulh  h\  Streci, 
hut  the  power  plant  has  aireiidy 
.tumped  this  artery.  F'roni  :i>-  mime 
and  from  the  rapidiiv  with  whieh 
every  finisiied  wing  filled  up.  it  vviis 
difficnlf  to  keep  the  imagination  from 
dently  feel  that  to  quote  liie  Major's  -Social  Credit  "  is  .  .seeing  this  building  in  the  future. 

'  to  establish  sufficient  authority  for  Ihe  trying-out  of  soon  reaching  the  Potomac  Hirer, 
i  evolutionary  idea.®.  Whether  or  not  they  have  anyi*'*"'^  perhaps  extending  rapidly  In  the 

_  „  »  j  ^  1^  1  Ti  .  direction  of  Bull  Hun.  alwav.s  with 

grasp  of  understanding  of  EH-nglas  theories  apparent-  ,i,e 

ly  makes  little  diifeiencc.  Aeliially,  these  theories  new  offices,  to  make  ihart.s  to  keep 


M 


Douglas  and  the  Banking  Sysic.i.. 

ANY  ot  the  proposals  put  lorwam  at  Ottawa 
the  retormation  of  our  banking  sy.sieni  and 


What  of  the  Consumer?  ly  makes  little  diifeiencc. 

OT  so  many  years  ago  there  were  to  be  found  on  are  probably  as  little  undei.stood  as  ihosc  of  Einstein,  track  of  people,  jobs,  dociiments,  mail 
the  ouiet  w'ell-shaued  streets  of  the  towns  and  ;  with  which  they  iiavc  tx-en  compared  in  that  Einstein  telephones,  lo  create  names  and 
srn^L  Cities’ oi  older  Canada  substantial  residences  ^  has  dec.a  red  th.u  there  am  omy  about  thirteen  people  }  ‘l^owSr  X  S 


N 


of  comfortable  proportions  distinguished  by  mansard  in  the  world  capable  ot  under. uanding  them — and  only  1  courses  after  liours  and  adding  to  the 
roofs  and  surrounded  bv  park-like  grounds,  where  an  '  one.  it  would  appear,  who  thoroughly  comprehends  thousands  of  automobiles  parked  day 

^  ,  ‘  .  u.  1  _ chriih  tlicni  tiR'l  night  by  the  curbs,  which  at  h 

iron  stag  or  two  might  be  noted  among  the  shiub-  mem.  oViock  make  t  dcadlv  t‘de  on 

ber>--  These,  for  the  most  part,  were  the  homes  of  Financial  expeits  who  have  not  been  moved  by  the  ti,e%,roeM  of  Washngton!  ‘ 


small  maniuacturcrs;  they  arguments  and  expositions  of  Major  Douglas  arc  ro¬ 
of  the  community,  socially  garded  by  his  convert.^  as  prejudiced.  Those  wiio 
legard  tlic  c'anadiun  banking  sy.stem,  on  its  .splendid 
record  as  adequate,  subject  ft,  minor  clianges  fiom 
tunc  to  time,  are  looked  upon  as  obstructionists 
to  social  progress  We  have  been  much  intorestc.i, 
tlicrcfore.  m  an  c.xamination  into  the  Douglas  theories 


the  local  nierchanis  or 
were  the  leading  citizen 
and  financially.  In  the  larger  cities  the  ciimmcicial 
districts  were  dominated  by  large  warehouses  where 
the  wholesalers,  then  playing  a  highly  important  par': 
m  the  commercial  w'orld,  operated.  These  were  the 
•lavs  when  wholesalers  and  retailers  and  .small  maini- 


I'his  building  has  thirty-nine  liiin- 
dred  rooms.  If  one  were  to  make  a 
-single  trip  through  ilie  various  cor- 
lidois  he  would  hat  e  to  walk  about 
four  and  a  '(luarter  mile.-;.  This 
huilding  was  erected  for  the  purpose 
of  hou.sing  tile  various  activities  of 

ts'cUircrs  ■formed  three  important  Imk.^-  m  production  by  F.  W.  Peterson,  editor  of  the  Farm  and  Ranch  tic-  Uepai  tnm 
and  distribution.  view,  of  Calgary.  Mr.  Peterson  has  not  only  built  ^  hogs  more  wheal  and 

Then  developed  the  era  of  mass  production  with  np  a  reputation  as  an  agricultural  economist,  but  he  is  >  ingrp  chickens.  Imt.  half  the  space 

huge  indusLiial  plants  located  convenient  to  cheap  acquainted  with  conditions  in  a  part  of  Canada  from  lm.s  now  been  given  up  to  the  activ- 

labor;  with  which  many  of  the  proposals  for  the  inauguration  of  the  bies  of  the  A.  A.  A.,  largely 


By  JAMliS  DOLI-: 

Ml  Dole  is  “,/im  Dole"  the, 
"pineapple  hing"  of  Haicaii.  He 
is  a  Hiu  vard  '99  man.  and  until 
.lanuai'u  lost  vas  Chief  of  the 
Food  Pioducts  Section.  Division 
of  Pnn  c.ssing  and  Marketing,  of 
the  Agricultural  Adjustment 
Administration  (A.  A.  A.i  at 
Washington.  He  has  been  tell¬ 
ing  of  his  experiences  in  the 
Xcu  York  Herald-Tribune  and 
in  the  observations  reproduced 
here  emphusi::es  the  dangers  of 
too  much  government  in  tnisi- 
nr.ss. 

obliged  111  Ptad  a  fraction  of  tlie  <n  - 
responUemo  which  I  was  expected  lo 
I  answer  I  slionid  never  liave  finished 
I  tloing  this  single  job.  Of  course,  it 
■  may  bo  some  satisfaetioii  to  Ihe  aver¬ 
age  ciiizen  to  I,e  able  to  say  that  lie 
has  telegraphed  ilie  I’resideni  his 
'  opinion  and  perhap.s  lie  thinks  it 
I  worth  the  price. 

I  AV'hen  business  come.s  to  Washing¬ 
ton  to  find  out  liow  to  operate,  if  I.® 
a  danger  signal.  In  ihe  j,asi  if 
some  one  clears  the  market  of  hogs, 
as  the  government  tried  to  do  hist 
fall,  it  is  a  certain  stiimihis  to  raise 
more  pigs.  Boosting  the  price  of 
cotton  will  certainly  create  at  least 
^  the  desire  lo  have  more  cotton  lo 
'sell.  The  government  in  Washing- 
'  ton  in  my  opinion  is  not  a  proper  or- 
I  ganlzatioii  to  regulate  birth  cortrol 
i  for  hogs  or  chickens  or  In  regulate 
i  the  niimher  of  acres  that  will  he 
planted  to  cofion.  the  amount  of  fer¬ 
tilizer  that  each  farmer  can  use  and 
I  to  place  such  areas  as  the  farmer 
:  may  be  porsiiaderi  not,  to  pu'  in  cof- 
j  Ion  in  order  lo  make  sure  that  they 
jW’ill  not,  be  diverted  to  corn,  w-'ieat. 
or  in  some  other  way  interfere  wdth 
supposed  balance  that  it  ma 


'inloiesied  ill  Ihe  gaine  than  in  the' 
jirofits.  'The  liesi  doctors  are  more  I 
lUteresled  in  saving  life  than  in  their; 
I  bank  ar-counls.  In  time  wc  may  de¬ 
velop  a  form  of  pal  riot  ism  or  an  ani- 
hition  for  the  common  goo:d  that  wil. 
prove  a  belter  source  of  motive 
power  Ilian  our  present  struggle  for 
i  profits.  I, el  ns,  however,  keep  wluii 

'  we  lune  until  we  begin  to  see  lhai 
'  we  lia\e  a  substitute  that  wdll  wor  k 
as  well. 

Lot  me  say  emphatically  ihal  I  do 
not  believe  we  have  in  Washingion 
^  to-day  or  arc  likely  lo  liave  for  main  , 
years  to  come  anything  in  the  wa\ 
of  .n  plan.ting  system  that  will  begin 
I  to  equal  our  present  order  witli  .ill 
I  tis  f.anlts.  What  will  Iiappcn  if  tiic 
j  Washington  government,  made  np  of 
I  earnest,  devoted,  hardworking  fcl- 
i  lows,  mingled  wiih  political  and  ci\il 
service  aiipointees,  all  trying  local  r\ 
'out  the  laws  passed  liy  Congress, 
'should  for  ouce  fully  succeed  in  liic 
j  atte.nipt  at  creating  artificial  shot'- 
age  "  Siqipose  for  once  there  is  110; 
j  enoiigli  wheat  lo  make  liiead  for  our 
;  people— not  enoiigli  c'ig.s  to  replcnis.!i 
our  breakfkasi  lahle. 

•V-  -s  -v-  .-s 

Suppose  again  liiat  ilos  ireiiiendo’is 
machine  in  Wasliiiigion.  which  I  was 
told  now  numlicrs  more  tlian  in  war 
I  time,  should  become  completely  dom¬ 
inated  l,y  the  political  leaders  who 
circulate  under 'the  shadow  of  Koose- 
vclt.’s  idealism. 

I  .Suppose  that  thi.s  thing  goes  a  lit- 
'tlc  farther  and  all  men  come  lo  feel 
I  that  they  must  go  to  Wa.shinglon  for 
!  help  and  lhat  ihev  can  got  it  110- 
i  w  here  else. 

:  It.  seems  to  me  that  ratlior  than  al- 
!  tempi  to  impose  artifical  shortage.s 
of  ,3nr  own  products  on  our  own  peo 


N  DEPOSITS 

Interest  at  the  rate  of  5}/^% 
per  annum  compounded 
half-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety.  i 


CANADA 

Permanent 

Morlciaqe  CorporaHon 


320  BAY  STREET 

TORONTO 


With  Bea 


His 


Crea.se 
Hair. 

'I'he  t’rincc  George  iMriiish  t  oluni 
biH)  Board  of  Trade  has  not  died  ils 
members  that  a  Los  .Angeles  nian 
"‘"’•s  a  regular  supply  of  bear 
j,”  pic  onr  efforts  should  he  to  use  more  '  RFcasc  for  hair  Ionic.  Flo  is  not  par- 


power  and  raw  materials — rather  than 


hoped  is  heln.g  attained  in  .sonic'  other  f  'hem  ourselves  and  teach  the  four  titular  wlictlier  the 
commodity.  hundred  mllion  (  liiiiesc  to  use  more  '.'.<’7''  black,  brown, 

¥ 


(,f  our  products  and  find  something  I'licn  a  resident 


grease  comes 
or  grizzly  bear 
of  I’rince 


The.  economists  point  out  correctly 
and  we  must  recognize  that  our  pres¬ 
ent  system  at  its  he.st  has  never 
functioned  nesrly  as  well  as  it 
theoretically  ought  to  do.  lau  us 

the  ; 


it  3.S  much  harder  to  get  anything 
done  under  the  circumstances  in 
Washington  than  it  would  be  in  a 

smaller  group  or  in  private  business.  . . 

One  more  readily  believes  that  the  .or  had.  we  have  quite  a  system  now.  two 
government  ought  to  make  a  place  ' 


aimed 

.growing  pressure  to  reduce  the  cost  of  distribution  and  Uouglas  theories  as  applied  to  banking  have  cman-  very  same  farm  products.  Here  wc 

eliminate  the  wholesaler  as  an  uneconomic  factor;  and  aled.  were  quartered:  I  moved  three  times 

with  the  replacing  of  the  retail  merchant  by  Ibe  Although,  he  explains,  in  view  of  the  reputation  of  in  five  months,  to  make  way  for  the  |  realize  ’ that  if”we  knew  what 

chain  store.  The  whole  process  was  designed  to  turn  the  author  of  being  obscure  and  vague  in  his  state-  cvor-increasins  Influx  of  new  em-  i  ^-orld  may  know  in  fifty  years 

out  goods  at  the  lowest  possible  cost  and  place  them  ments,  he  was  prepared  for  a  difficult  task  in  studying  people  working  in  these  offices 

in  the  hands  of  the  consumer  at  the  lowest  possible  the  Douglas  system.  Mr.  Peter.^on  confesses  that  be  ;,re  no  different  in  Washington  than 
l>rice  The  welfare  and  prosperity  of  the  smaU  manu-  was  not  prepared  for  the  appalUng  deficiencies  he; in  their  own  home  town.  The  man 
facturer.  the  wholesaler,  the  retailer,  and  even  the  |  found  in  "Social  Credit;  of  which  204  pages  ^e-  who  cajmot  make^a 
wprker.s  concerned,  were  considered  of  secondary  im-  voted  to  a  more  or  less  relevant  philosophical  examina-  Washington  and  tell  other 

portance  as  compared  with  the  interest  and  good- 1  tion  of  the  shortcomings  ol  the  present  economic  sys-  people  throughout  the  country  how 

w  ill  of  the  consumer.  It  was  argued,  and  with  justi- !  tern,  and  only  T  pages  to  the  ".system"  -which  the  ,  to  run  their  business.  Furthermore, 

fication,  it  appeared,  that  the  losses  to  those  directly  author  would  seb.-iituie. 

concerned  were  of  secondarv  importance  to  reducing  It  would  be  impos.<uhlc  m  Uic  .-pace  of  a  short  article 
the  cost  and  raising  the  standard  of  living  of  the ,  to  expound  the  EX.uglas  arguments,  which  are  dc- 
great  mass  of  the  people,  bv  making  goods  available  signed  to  show  lliat.  a.-  uur  monetary  system  has  no. 

.’.t  lower  and  lower  prices.  ’  i  l^ept  Pace  with  mouem  productivity,  we  face  drastic 

Economic  trends  and  economic  lashions  swing  only'T^bange  or  destiuction.  Mr.  Peterson  is  ready  to 

so  far  in  one  direction  before  swinging  in  the  other,  |  agree  that  there  is  something  wrong  with  our  econo- 

however.  We  now  have  at  Ottawa  an  investigation  of ,  ™tc  system  in  view  of  conditions  now  prevailing,  but 
business  methods  and  business  conditions,  the  rami- '  his  experience  he  has  found  nothing  to  support  the 
fications  of  which  are  vague  and  uncertain,  but  which :  contention  that  the  genesis  of  the  world  depression 
had  its  inspiration  in  an  apparently  nation-wide  agi-  was  the  wholesale  withdrawal  of  credit  by  the  banks 
tation  against  the  chain  store,  which  in  the  public  *  should  ciedit.  the  bank  .s  stock  in  trade  ami 

mind  represents  the  highest  development  of  the  theory ,  only  source  of  profit,  be  arbitrarily  withdrawn,  would 
and  system  of  mass  production  and  mas.^  distribution-  I  banks  deliberately  create  a  state  of  general  business 
the  theory  of  the  machine  era.  depression  and  thus  endanger  their  own  solvency  ?" 

Without  endeavoring  to  deal  with  the  main  question  be  asks  pertinently.  He  replies  by  submitting  ms 
which  the  Ottawa  investigation  appears  to  be  con- ^  own  conclusion;  that  the  world  war  inflated  values 
fronted  with—that  is  the  advantages  to  the  commiin- '  ^  '’ogard  to  both  wages  and  commodities  and  brought 
ity  as  a  whole  of  low  retail  prices  to  the  consumer !  about  an  enormous  overproduction  of  agricultural 
as  opposed  to  the  old  condition  of  prosperous  merchant  |  staples;  the  inevitable  collapse  de.slroyed,  temporal  dy. 
citizens  and  perhaps  a  greater  volume  of  local  -m- ,  tbe  purchasing  power  of  the  predominating  larm  popu- 
ployment — there  is  the  interesting  and  significant  sit- 1  Iktion— resulting  in  universal  chaos, 
nation  that  nothing  is  heard  of  the  consumer  in  whose  ;  Ibe  Douglas  plan  in  brief  so  lai  as  it  can  be  dea- 

interests  the  whole  evolution  of  industry  and  trade  of  cribed  in  brief  is  that  the  government  should  become  attain.  If  the  tliin.g  is  nm  '  on  the 

the  past  few  decades  was  brought  about.  something  in  the  nature  of  a  corporation  in  which  ^  without  rules  and  red  tape  it  xvill  be  lerland 


Status  of  Back-Seat  Driver 


George 

that  they  can  ship  us  in  rcliirn.  Wc  advertised  in  tlie  Prince  George  t’ii- 
have  recognized  Hussia  (some  one  in  izen:  "■you  do  not  need  lo  send  your 
M'.ishington  was  credited  with  saying  bear  grease  Mo  California.  Local 
that  it  was  lucky  we  recognized  Rus-  markets  will  absorb  all  you  have.' 
.■<ia  when  we  did  because  in  .six  !  Possessors  of  bear  grease  are  ad  vis 
months  Russia  couldn’t  recognize  ed  lo  hold  their  supplies  for  a  rising 
us).  Of  course,  Russia  cannot  pro-  market.  conadinn  .Vational  liail- 
duce  enough  caviar  to  pay  for  our  ivays. 

five  hundred  years  we  could  perhaps  ^  suirplus  crops,  but  it  seems  to  me  _ _ 

vastly  improve  the  whole  structure.  ;  that  we  have  in  this  country  enough 
Let  us  watch  the  experiments  being  initiative  and  resourcefulness  to  find  , 
made  by  Russia  and  Italy.  If  they  "ome  way  by  which  we  can  sell  Rus- ;  -After  ail  the  fun  ihat  has  been 
develop  any  schemes  that  will  helii  isia  many  hundred  million  dollars  ■  Poked  at  the  "back-seal  driver."  he 
us,  let  us  freely  take  them  on.  Let '  worth  of  goods,  relieving  ourselves  of  ; — or  she — comes  into  his  own  b> 
us  do  a  reasonable  amount  of  experi-  surpluses,  adding  to  the  Russian  being  legally  recognized  b>  a  Deu- 
menting,  but  avoid  taking  the  c  lock  .standard  of  living  by  the  use  of  some  |  ver  .judge,  ludge  Pickens  in  fining 
to  pieces,  not  unduly  risking  a  two  Russian  products  and  keeping  ala  driver  for  a  traffic  violation,  made 
hundred  and  fifty  billion  dollar  coun- '  greater  number  of  our  people  busy,  jthe  statement  lhat  a  passenger  in 
try  and  the  welfare  of  120,000.000  We  have  a  wonderful  country,  i a  car  is  equalb'  liable  with  the 
people.  America  will  progress  even  if  we  !  driver  if  he  fails  to  call  attention  lo 

l^et  us  remind  oursetve.<!  that,  good  have  to  go  broke  every  generation  or  i approaching  vehicles  when  it  ap- 

What  will  pul!  ns  pears  an  accident  is  imminent.  "  In 


to  do  It.  _  _  ^ 

i  And  the  wonder  is  perhaps  that  there  ,  through  will  he  the  courage,  the  re-  this  particuiar  case  thP^i'nHpo 

for  an.v  particular  individual  on  I  no  ;  has  developed  a  regime  that  works  as  |  Bourcefulne.ss  and  the  inventiveness  gested  that  the  nasspn£r,.r 
pay  roll  than  to  think  that  some  in-  1  \^^p]]  it  and  that  we  have  at-  of  our  citizens  and  not  a  huieaucrac>  thp  finp  ),„»  tfint  f  I 

dividual  or  firm  ought  to  lure  him-  tained  with  it  as  great  a  level  of  Sii  Washington  telling  ii.s  where  and  take  the  hint  nnH 
.No  one  a.sked  me  my  politics  while  I  piiysical  seciiriiy  and  well  being.  ,  when  to  work  and  from  whom  to  take 


I  was  in  W-'ashington,  but  as  the 
months  went  by  It  became  more  and  i 
more  difficult  to  employ  a  man  tin-  i 
less  he  had  the  proper  political  back-  ' 
.ground  and  received  the  O.  K.  of  the  ! 
political  raac'nine  whieh  has  its  rep- 1 
resentatives  throughout  the  organi/.a- 1 
tion  ’ 

Apparently  one  important  function 
of  the  .A.  .A,  .A.  wa.'  to  make  rules  for 
the  various  departments,  and  if  one 
had  taken  time  to  learn  the  i  iiles  he 
certainly  would  have  had  no  time  to 
do  anything  else 


The  best  busine.ss  men  are  more  Umr  orders  day  hy  day. 


King  Midas 


take  the  hint,  and  the  driver's  fine 
was  suspended.  If  other  judges  lake 
■  this  viewpoint,  back-seat  driving 
may  atlain  a  legal  as  well  as  a 
family  status. —  Literary  Digesi. 


during 
which 

anti-combines,  minimum  wage  and  other  legislation 
already  on  the  statute  books — the  Ottawa  Committee 
can  hardly  evade  the  question  as  to  whether  the  public 
is  prepared  to  pay  higher  prices  all  along  the  line  to 
restore  the  small  individual  retail  establishment  to 
prosperity  as  opposed  to  the  mail  order  houses,  big 
departmental  stores  and  chain  merchandising  organi¬ 
zations,  That  is  the  ftindamental  problem.  The  d-'- 
partmcntal  stores  in  the  big  cities,  the  chain  stores  in 
the  smaller  centres,  and  the  mail  order  houses  cater¬ 
ing  largely  to  the  rural  population,  by  providing  :i 
direct  connection  with  big  scale  manufacturers,  have 
through  the  reduction  of  costs  and  profits,  made  po-- 
•sible  the  distribution  to  the  public  of  merchandise  and 
foodstufis  at  prices  in  relation  to  purchasing  power 
which  have  greatly  improved  the  standard  of  living. 
This  advantage  has  been  gained  by  the  changed  con¬ 
ditions  in  manufacturing  and  merchandising  no.',  -o 
bitterly  complained  of.  not  only  by  those  who  iiuve 
.suffered,  init  also  by  the  public  who  have  taenefiltc-i 
It  is  very  doubtful  if  a  permanent  solution  to  iii.s 
problem  can  be  found.  Abuse.s  can  be  and  shoulo  be 
eradicated —that  is  the  duty  of  the  government  if 
the  general  public  entertains  the  view  that  ilm  -i.j 
time  condition.s  in  industry  and  merchandising  can  be 
re.storccl.  with  or  without  government  intorfi  i mi- . 
without  altering  present  price  levels  and  st-HudaeJ  .>i 
qirilily  at  .such  prices,  the  future  holds  a  gi<a  ■:  cp 
j'ointrnent 


ala  I  V  or  wages  earned,  but  would  not  be  made  where 
such  income  amounted  to  five  times  the'  national  divi- 1 
clend.  While  this,  it  may  be  argued.  i.s  only  an  ex-  j 
pan.'-ion  of  the  present  system  of  unemployment  relief,  , 
old  age  pen.sions,  etc.,  there  is  the  further  important 
principle  involved  that  credit  would  be  controlled  by  ' 
the  government.  This,  Mr.  I’eterson  regard.'j  as  highly  ; 
iindesiiable:  he  .says;  — 

"Major  Douglas  would  apparently  place  the  re- 
-ponsibility  of  granting  credit  on  the  government, 
which  would  loan  money  to  the  citizens  for  long 
periods  and  without  interest.  Elsewhere  the  an- 
Mior  has  little  tise  for  'government  in  busines.^.' 
(>ne  wonders  why  he  should  have  implicit  confi¬ 
dence  in  the  ability  of  a  political  body  to  dispense 
"bigger  and  better’  credit  to  the  voter.  .lust  con-  | 

:  ider  a  general  election  fought  on  the  i.ssue  of  a 
generous  ciedil  policy  and  the  bid.s  political  pat¬ 
ties  would  make  for  popular  favor  !  It  does  not 
sound  practical,  except  in  the  ‘ideal  community," 
where  everyone  i.s  honest,  industrious  and  tin.sel- 
tish  and  under  such  conditions  we  should  be  happy  ' 
under  .any  .system." 

I'aking  the  Douglas  idea  a.s  a  basi.s  it  may  be  con¬ 
cluded  that  the  majority  of  I  hose  advancing  various; 
proposals  have  little  conception  of  what  they  arc  pro-  | 
posing.  They  probably  justify  their  actions  in  the  I 
belief  that  it  is  tor  the  government  to  look  into  these  [ 
thing.s  to  find  out  if  there  is  anything  to  them.  They  | 
lail  to  realize,  obviously,  that  the  foundration  of  any  ' 
oanking  or  credit  system  is  confidence,  and  lhat  their  j 
efforts,  well-intentioned  or  otherwi.se,  are  doing  little, 
more  than  to  undermine  confidence. 


Buf(d]o  Ii^vei^ing  New 
Flio.se  who  like  vliaiiis  of  econo- 'lance  or 
niic  deduction  will  find  few  sibj.^cts 
more  fruitful  tliaii  Hie  present  gold 
policy  of  the  Fnited  Sfiii.es.  It  -n- 
volvc.s  evm-yihing  from  .Middle  West 
bog-rai.siii.i;  to  a  po.ssible  ntirld 
^  money  rliao-  ("ertaln  dan.geis  in- 

Tlie  moral  of  all  this  is  that  tie  voiced  in  the  policy  emerge  into 
whole  stnictiire  is  very  large.  . ery  |  clearer  liglit,  and  are  heing  watched 
jgg_  !  complieatC'd,  and  proper  co-ordma- ;  anxiously. 

tion  is  most  difficult,  if  not  imiios.-i-  :  Only  three  nations  are  f-irrnally 

old  .standard,  Fr.iuce.  Suitz- 
nnd  Holland,  The  L'ai'cd 
States,  though  not  on  the  gold  .stai  d 
■e  of  <:;5  an 
$7,00F.oon,P0h 
the  -eeond 

checks  and  safeguards  are  installerl,  |  richest  in  gold,  has  only  ah  it  $ 
the  machine  becomes  too  unwieldy  to  !  000,000.000  Worth.  Morcow  goi.l 
ftinetion,  and  will  be  characterized  j  has  poured  into  this  countr;  :Mni  e 

by  delaj-.  inertia  and  inefficiency.  jthe  end  of  .lanuary  to  the  e  u'  . 

One  rule  ordered  that  every  com- 1  more  than  $123,000,000.  1  tl. 

nninic.atimi  addressed  to  the  govern-! time  profit  in  importing  trie  ■-  of, 

iiient  should  receive  an  individual  |  a  total  of  $500,000,000  may  ht 
signed  reply.  As  a  result,  the  big:  added  to  the  treasury, 
bundles  of  letters  and  telegrams  re- 1  It  used  to  bo  stressed  h 
ecived  by  the  President,  the  Secre- j  world  supply  of  gbld  should  .a 
tary  of  Aurieulturc.  the  Administra- '  tered  about  so  that  any  nati  'U  i, 
lor,  etc.,  referring  to  matters  which  ret  enough  of  it  to  settle 
we  were  handling  and  which  came  '  debts.  .\ot  only  has  this  cm.if- 
(tiling  iniii  our  office,  received  as  a  Wn  overwhelmingly  large  proiiov 'i., 

1  i:le  orih  Gie  most  superficial  atten-lof  the  world  gold  stock,  bir’  Hk-  11., 
tion.  Mi-ii,  of  them  were  form  tele- 1  tion  as  a  whole  sells  more  tli..,:  1 
grams.  If  fewer  (tf  these  were 'buys.  Debtor  countries  miisi  s-"  , 
sent,  tilt  trade  and  Itic  .government  |  their  trade  balances  to  ns  rilh»-  .1 
would  s,i\t>  money.  .At  one  1  ime, for  |  gold  or  produce.  So  long  as  tht:  - 
several  days,  we  bad  three  women  ;  a  creditor  nation,  our  deb'ior.s  ,11 
(loundiii.:  t«ui  form  letters  that  looked  j  not  care  to  continue  the  gold  .  i.mu. 

like  ijri-' iials  and  one  man  doing  |iird.  They  will  keep  losing  . . 

nothing  .ill  day  but  signing  my  |  and  more  of  their  gold  in  payn.i  ■  ; 
nariw  :  to  us. 

Of  <n.  -e,  we  took  ever.v  po.ssible:  If  world  trade  is  to  continiii'  1 
care  -.-e  that  nothing  important  ^  the  gold  standard,  cither  onr  fon  .  1 
was  ui'Mected.  but  if  1  had  been  trade  must  shift  to  an  import  bal- 


wc  must  I'osiinic  I'orei.gn 
'lendin.g.  It  i.s  not.  likely  that  we 
■■liall  soon  do  the  latter.  ■Therefore 
•ve  must  cousider  importing  more 
ihan  we  export,  so  we  can  get  i  id 
of  sonic  of  our  gold  by  payinu  ii 
oiu  in  .-ieitiemcnt  of  debts. 

Secretary  of  Agriculture  Henry  .\. 


This  fs  Driving. 

Undeterred  by  the  pranks  of  old 
man  Zero,  a  hard.v  ciievrobu  roan.- 
ter  recently  chalked  np  a  ratlp-r  in 
torcsting  record  of  its  own.  This 
car.  driven  by  'Thoma.s  Hii.ssell,  le 
liacco  farmer,  loft  a  small  town  in 
V  ir,ginia.  at  six  o'clock  in  Ibe  nioin 
ing  anil  succes.slully  navigaied  Tin" 
niile.s  of  snowy  roads  lo  reach  lionic 


Wallace  recently  urged  more  iin-  <'71  .Aylmer,  Onl..  al  ten  thirty  o'cloi-k 
(Kirts.  .Agricultural  overproduction  the  same  nigh  1 .  .Mr,  Rii.s'Seil  reiioii 
in  this' country  has  reached  such  a  fd  that  travelling  (ondilions  wen- 
peak  that  not  only  must  land  be  Tiot  good,  roads  I hrougli  1  lie  Virginia 
retired  from  use  and  crops  controlled  '77uuntains  lieing  esiiri-iiilly  p-y  and 
by  quota  but  imports  must  be  in- 1  the  temperature  aioiiud  zero,  .Stili 
ciTated  so  lhat  a  reciprocal  foreign  the  car  made  an  a\crage  sjioed  of 


market  for  part  at  least  of  our  sur- ,  well  over  .30  mile 


plus  can  be  created.  Secretar.v  Wal¬ 
lace  says  that  even  if  imports  arc 
1  incre,ascd  by  $500,t)00,00i>  annually, 
1-  still  25,000,000  acres  of  good  land  in 
f  I  this  foiintry  will  have  lo  be  retired 
’  I  from  cultivation.  Otherwise  lie 
.  I  warns  that  it  may  he  neccssarj-  lo 
L-nrt.iil  acreage  by  ,30,000,000  acres 
of  good  or  100.000.000  acres  of  in¬ 
ferior  land.  Present  programs  lor 
.’■eduction  of  cotton,  wheat,  pork  and 
other  products  arc 
main  thought. 


running 

World. 


Pi. 


lime.  —  'The 


lioiir  lor  it; 
.Aiiioinohih 


li  we  did  not  have  so  niucli  gold,; 
ohe;  countries  would  find  ii  ca.sier  ^ 
o  tiiiy  onr  surpluses. 


ing  For  Gold. 

Those  who  bemoan  ilie  decline  and 
fail  of  tlie  good  old  jiioneoring  spirii 
might  try  gelling  into  .some  of  thc 
miiiiug  fields  in  northeni  I'anada. 
The  schedules  of  Ihe  Canadian  .Na 
tional  Raihva.v  give  a  varied  choice 
applications  of  of  routes  from  rail-head  on.  Some- 
liinic.s  it  is  by  plane,  but  mostly  the 


lledncing  (  nemplo.vnienl. 


Inside  Stories  of  the  Street 


Curt  Comment  on  Current  Events. 

on  reading  the  proposed  amendments  to  the  Dank 
Act  it  is  difficult  to  evade  the  conclusion  that  it  must 
be  a  pretty  good  piece  of  legislation  as  it  stands. 


The  Vulnerable  Packer. 

ihe  investigation  of  busiucs. 

Ottawa  3!  was  to  be  expected  that  among  'he 
lust  organizations  lo  attract  the  attention  <■!  Tx  in¬ 
vestigators  would  be  the  packing  plants.  'J'he  pack¬ 
er;!  have  seldom  escaped  when  big  busines.s  has  come 
m  tor  the  "third  degree.”  This  can  perhap.s  be  readily 
explained  because  at  one  end  of  the  packing  operation 
IS  the  farmer,  who  always  feels  lhat  the  jince  jiiiid 
bun  D  not  enough,  and  at  the  other,  the  C(m-,uiiiei  ,  who 
never  teds  that  the  retail  price  is  as  low  as  it  ,-hould  be. 

Jletween  is  the  packing  organization,  which,  becau.sc  of 
its  size  and  essential  facilities,  must  always  control  and 
•■nqdoy  big  capital 

on  a  remarkably  .small  margin  make:-  no  difference — 

It  iheic  was  no  profit  at  all  the  si'  iation  would  be 
much  tin:  same  .so  tar, as  the  attitude  of  ptodiicc-r  and 
consumer  is  concerned. 

Asa.  matter  of  fact,  the  packing  mdu.slry  was  one  ;  ♦  ¥  ¥ 

of  the  first  into  which  the  science  of  big  business!  Based  on  the  amount  of  business  they  do  in  ilie  luo- 
entered  in  reducing  distributing  costs;  as  the  result  j  vince,  leading  banks  asked  the  New  Brunswick  Gov-  ' 
benefits  were  conferred  upon  those  who  produced  the  emment  to  modify  the  special  tax  which  was  doubled 
live  stock  and  other  materials  handled  and  the  public  two  years  ago,  for  a  two-year  period.  Nothing  do-  ^  iiu  m 

who  consumed  the  products.  At  the  same  lime,  by  ing.  So  far  as  taxes  are  concerned  -especially  on  '3 

the  introduction  of  modem  methods,  the  standard  of  busines.s — it  .seems  that  what  goe.s  up  never  ‘-'‘7'’*®"' j  ship' 

quality  was  raised  all  along  the  line  in  the  interest  down.  ‘  knu.. 


The  proportion  of  British  imports  which  came  Inuu 
(Canada  in  1933  was  6.84  per  cent,  a.s  compared  with 
6.13  per  cent,  in  1932,  and  thi.-^  may  be  compared  with  ,  i”,  ^ 

3.81  per  cent,  in  1931.  Indicating  that  Empire  trade  1  . 

is  something  more  than  a  slogan  for  flag -waver.-;. 

¥  -V-  ¥ 

"It  would  appear  indeed  that  whenever  business  in 
The  fact  that  the  jiaeker  works  Hhe  present  emergency  has  succeeded  in  getting  it: 

head  above  the  water,  the  NKA,  with  the  Ijcst  iuteii 
lions  m  the  world,  has  alertly  thrown  it  a  inill.storic  01 

coil  of  lead  pipe  as  a  life  presciwcr  and  fuompH,'. 

sunk  it  again." — William  Randolph  Hears!. 


I'hr  ■  rea.se  in  business  cii  joyed 
I','  iMO'ri,,itional  .Nickel  (.'onipany  has 
been  almo.si,  iiiibelic'v- 
All  lvKI  ''»  able.  Fn<ler  the  con- 
I’llOi.  I,  I  ss.  ilitions  t  h  at  li.ivc  pre-  1 
vailed  Ihroushoui  the 
•  r  loijy  could  luive  figured  that  1 
(tie  I,  ness  of  a  i-'inipaiiy  like  In- j 
lern.i.tK,  , .Nickel  (  oiild  pull  up  at  1 
-■oif  ii  i.ipid  rate  as  ir  did  during  | 
Hie  yeui.  jiomc  idea  ot  wli.'d  | 


I  arc  to  ultimately  deliver  their  car¬ 
goes,  and  they  have  usually  to  pio- 
1  ceed  to  some  jiort  before  they  re- 
!  ceivo  their  final  instructions.  7)f 
j(-oiirse  this  pari  of  the  operation  is 
I  of  no  interest  io  the  Nickel  com- 
jian.v  itself,  but  the  excitement  that 
l  iias  occuri’fHl  in  Europe  lias  certainly 
j  brought,  a  marvellous  amount  of  busi- 
I  ness  to  Ibe  big  Canadian  rorpora- 
lion. 


has  Jj.iii|ir-neid  can  he  .gained  fro.m  the  !  Sioiks  Jii  leading  paiiii.  comiianies 


fact  iiiiii  ii,  |!)22  the  Company  show- j  are  being  suggested  in  some  quar- 
<"'1  a  11,:  lo.ss  of  $13-3, ::il.  a.gainsl  a 


ters 


1  in  J!)3::  of  $;i, 1:1:2, ,383. 
iiiteresting  storie.s  are 


.All  I  l)l'il‘'|-iRI{|-:i)  (ivc  jioHsibilltics  due 

toi  1  i  hi: >1  A. Ml. 


H  H.M'O 

most  of  Hie  nickel  has  i 

.'-ionf-. 

coiir.se,  the  principal  i 

liliuivt 

1  lor 

he 

use  of  nickel  are  Hie  i 

.  HV 
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>pe; 

n  countries.  The.v  - 
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.1.  im-ipuil 

y  in  coiiiHietion  vvii ii  | 

'  lih 

H.iltiU 

lur 

of  different  lu’o-  ' 

-I’K  , 

i'r/.r 

1  ill  warf.iie.  lit  Hiisi 

( t.ni'. 

'  Ill  it 

is 

claimed  i liat,  as  lar 
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company  i.s  concerned. 
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liiilo  idea  of  whirr 

Mm 

>nif 

11  I. 'z 

are  iiltiinaiely  go  , 

jn.’ 

‘liiny 

or 

Hie  contracts  are! 

adventurers  have  lo  depend  on  dog 
team.  That’s  ine  way  info  Gods 
Lake  or  the  Herb  Uikc  fields  off  th<- 
Hudson  Bay  Railway  in  northern 
.Manitoba.  In  northwestern  Ontario, 
in  the  Red  Lake  district,  the  lri(i 

-  from  the  railway  info  the  tninin.c 

AN  h.v  don’t  you  get  a  wider  area  is  made  on  sleigh.s  hauled  b,\ 
bnislt'.”’  asked  a  passerby  of  a  negro  |  caterpillar  tractors.  The  distance  is 
|3aiiuin,g  a  fence.  "You  i-oiild  do  i  145  miles.  After  that  trip  anybodi 
"■i(-e  a.s  much  work.”  |  ought  to  know  just  what  kind  of  a 

"Cause  Ah  ain't  got  twice  as  i  I*’®.”®®''  —-Canadian  Nalioniil 

nii-h  work  to  do,"  the  painter ' 

-  iiswercd.  -  Capper's  AVcckly  , 

I  o  Revive  Noon  Guns. 

'I'he  civic  debt  of  Calgary  cxactl.v 
fifty  years  ago  amounted  lo  $l7.t0 
owed  to  tho  Hudson's  Bay  Compan> 
for  powder  fired  in  the  noon  gun 
This  debt  crisis  brought  about  tin 
creation  of  Calgary’s  civic  ,go\Pin- 
nicnl.  Today  it  is  only  an  amusing 
iucident  from  history,  but.  ii  sug¬ 
gests,  in  (he  loss  of  the  noon  gun.  an 
important  fixture  in  city  life.  It  Is 
now  proposed  that  llie  Hudson's  Bii.' 
Company  should  revive  tlie  noon  gun 
in  western  cities,  .Vii.'oiio  who  has 
lived  in  cilies  wliere  lime  gun.s  arc 
fired  knows  liow  iiniioitanl  iho.v  I'c 
come  in  daily  life.  In  Xaiu-oiiver  ill  - 
public  protest  against  tlie  ciinoelling 
ot  Ihe  evening  gun  lasi  year  revealed 
a  surprising  sentimeiiiiil  atlachnieni 
to  the  institution.  Tlie  governnieiH's 
noon  gun  in  Oiiawa  is  a  uiosi.  siguifi 
cunt  fixture  in  Ihc  i';ipila!'s  affairs 
111  parliamentary  cDiiiiiiiltces.  in 
shops,  busines.s  and  govermncnl  offi¬ 
ces  everyone  solemnly  clicek.s  hi.-; 
watcli  agiliiisi  the  noon  gun.  In 
cities  wlicrc  w  c  Iiavc  rclail 

stores  a  noon  guii  would  be  a  iiseriil 
lime  reminder  for  all  ci(|-/ens  -  it 
would  b<  aiiolher  imams  ol  remind 
ing  the  people  of  ilic  commuiiit.v  of 
iiid  finally  H 


small-home  construction  improving, 
.ind  with  ropaintin.g  due  lo  pick  up 
I  ills  spring  because  of  the  necessity 
of  making  thousands  of  home.s  look 
more  presentable,  the  outlook  is 
dei-idedly  lietter.  The  practice  <.f 
many  mortgage  (-ompanies  is  lo  in¬ 
sist  on  repainting  where  it  i.s  needed 
lieCore  mortgages  arc  renewed. 


.1  l.asis  lhat  provide  for  paj- 
.I'l.i  :is  soon  as  ihe  consign 


A  glance  at  the  quotaiioii  board 
alter  (he  steady  advance  of  Hie  (last 
-  tew  months  reveals 

TIII'IAIE.MKH  S  the  fact  that  Ihe 
ofieriiig  attruc- i  AHV greatest  gain  has 

been  made  by  stocks 

1  h  e  deferred  dcinaiid  j  very  seldom  Jieard  of  by  the  averago 
which  lias  been  biiiil  j  spei  iilalor.  Of  course  many  of  the 
11(1  ill  the  last  three  or  four  year.«.  I  active  issues  have  done  remarkably 
Itailw.iy.'i  and  large  luanufaclnring  !  well  :i.s  gains  from  one  Ihindrod  to 
concerns  are  major  ii.scrs  of  paiul.!tw()  Iiundred  per  rent,  li.ave  been  ;!e- 
and  loi'  (he  last  three  yeai's  tic,  y  |  cured  by  .stocks  like  Allied  Clieniic.al. 
have  done  very  little  in  the  way  oi' j  Diiponi,  and  LTiited  .stales  .Steel.  The 
either  painting  u|i  c,-irs  or  toucliiiig  real  b'--  •  aips.  Ihougb.  have-bcen  ai 
up  industrial  plains.  If  traffic  im- |  .stock.-.  Umt  have  been  affected  bv 
provemeut  continues,  railw.iy  <'.x|k;ii  j  the  repeal  of  prohibition,  and  by 

■litiires  on  eqiiipmeiii  inaintcnaiK’e  sbicks  o|  umipanies  whose  operations  |  aeiive  viresence 
wil!  be  moved  np  steadily,  and  re-,  have  been  more  favorably  affected  Ihe  Vevival  of  a  custom 

painiiiig  of  freight  cars  alone  will  lie  b.y  the  change  in  conditions.  Armoiii-  j^vs  of  the  stockaded  forts 

if  the  Iniporlani  items.  Nor- !  of  Illmois.  preferred,  made  a.  gain  |  _.p.  o,, gyp, .  house  org.in  of  ilu 

from  lo  a  high  of  .$03.  a  «P''eail  i  BaV 


Ily  the  demand  for  (lainl  for  liou.se 
lelivered  aboard  ship,  and  !  painting  and  repainting  is  estimated 
■  usually  carried  out  hy  one  ;  al  .30%  of  the  demand.  The  sliimii 
inks,  which  makes  payment' in  coustniclion  and  in  exiiendifiires 
Icaring  receipts.  When  the  for  repainting  of  houses  In  tlie  .asi 
ve  port  the  captains  tio  not  *  three  years  certainly  hit  the  paiiii 
-r  lo  what  destinations  they  manufacturers  severely.  Now  with 


of  LlOOff.  I'.  B.  Siiielting  &-  Refiii- 
iii.'2  went  from  a  low  of  131,2  a 
liigli  rif  131  fi.  N'allonal  Histillers, 
<1  liig  specfilalivc  favoriie.  wepi 
from  13  to  over  12h  hefoie  the  stork 
was  .split  .3  for  1. 


( 'onipany. 


Th«  I  inancint  1  tni^B  i«  and  p>iK. 

lithed  at  65  1  Crain  ^tr«at  VVrat,  Mont* 
real,  by  The  Montreal  l-inanciai  tiinee 
Publiahing  Company.  Umiiad.  Monlraat 
Canaral  Manageri  David  Burnaida. 
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HINTS  TO  INVESTORS 


Low  Priced  Common  Stocks 


Please  lei  me  kvoir  if  yon  think 
liominion  Steel  &  Coal  ‘'it"  also  Price 


Pros,  common  and  SI.  Lawrence  Paper 
V'orih  while  buying. 


nominion  Steel  &  Coal  "tJ”,  Price 


lirothcr.s  common  and  St.  I,awrence 
Paper  common  are  all  definitely  spe 
ulative,  and  in  each  case  potcntiali 
lies  for  the  common  stocks  within  the 


next  year  or  so  hardly  appear  promis- 1 


"’K-  .  . 

If  you  are  looking  for  a  low  priced 
immon  stock  with  early  market 
i^ossibilitics,  we  would  sugp^est  the 
common  stock  of  Canadian  Canners. 
't'liis  company  has  been  doing  much  | 
better  in  the  last  two  years,  and 
eems  likely  to  continue  to  show  an 
e.xpansion  in  operations  and  earnings. 
Hence  the  market  for  the  common 
tock  within  the  next  few  months 


fNQCIRIES  jrijtii  .subscribei  s 
ill  rei/aid  fo  their  iiivesl- 
nient.s  mid  iiroblciiis  I'.ie  invit¬ 
ed.  Airsiceifi  are  based  npim 
infonnation  which  THK  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  ill  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume' responsibil'ty. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
Writer  in  order  to  receir.e  at¬ 
tention.  Answers  ihought  to 
be  or  public  interest  will  oe 
published.  All  answers  are 
mailed  provided  postage  is  en- 
•  losed. 


City  of  Montreal  Bonds 


Co.swrave  —  English  Electric,  i 

I  /  vc'ild  like  to  hare  your  advirr  on 
'hi  fc'li  H’liiij:  /  oicn  .50  .shares  in 
'.e  (  osgrorcit  Export  Prciirry  (Jo.  bought 
i>l  III  iilioii'  r'j  about  (ighl  years  ago. 


For  a  uiiiiiber  jif  yriirs  I  hare  <icc/i  municipality.  On  tlic  conirar.'  il'.e  (  'oegnneit  E.eport  Hreirrry  (Jo.  bought 
holding,  among  my  iiireslmeiihi.  $.5(Kiil  relative  market  position  of  t  !:e  lit.  i>f  of  alioii'  T'j  about  eight  years  ago. 
ill  bonds  of  the  City  o''  Montreal,  and  Montreal  liond.s,  when  coini  ;.red  v/itli  Ixiecntly  I  received  or  offer  of  Hrewiny 
have  always  believed  ilia'  there  were  as  those  ol  Canadian  irovincial  issaos,  ( ’orporatioii  to  exchange  ruck  shore  af 
close  as  possible  to  being  ••gilt  edged."  hot  It  Western  and  Kastern,  indicate  :( '/>sj/r(irc.s  for  one  roinmon  share  of 
.\ow  /  am  informed  by  a  bond  man  that  the  credit  of  the  city  is  not  1  lirewing  Corporation.  I  do  not  see  that 
here  that  the  City's  finances  are  in  o  materially  under.nined  'I’he  ^\on\-  I  leoiild  gain  anything  by  verepting  this 
serious  condition,  i's  credit  badly  im-  real  5‘s  of  1945  are  currently  nuoted  offer  at  present,  hu'  /  wouhltihetohure- 

poiired  and  the  security  behind  its  bonds  at  99  > ,  to  100 ’i  to  yield  4.9o  ]i.r.  \  yonr  advice. 

d'lstinctly  questionable.  This  oppeors  i  to  maturity  and  the  (i’.s  of  1944  at  What  are  the  prospects  of  English 
to  he  borne  out  to  some  e.etenj  by  news  105 '|  to  107 'i  to  yield  5.10  p.c.  to  j  Etecirir  resuming  llie  payment  o'H 

articles  I  have  seen  in  Montreal  news-  n  aturity.  .\s  a'tainst  this  British  i  —  '•/<.  If  " 

[papers  recently  (leaUiiy  with  the.  eon-  <'f>|nn.bia  ti’s  of  1917  are  quoted  at  experience  show.s  that,  where 

frorcrsybelivecn  the  rail  authorities  and  t9',  to  101  to  .Meld  o  .  8  per  cent ; ,  ....^joritv  control  of  a  companv  has 
husiness  and  banking  interesl.s.  .Mb.-rta  0  s  ol  194  i  at  100  to  lOJ  to  . ,  i.angpd  hands  and  an  offer  is 'made 

Siliia.fd.  as  I  am  however,  in  ano'her  ,.  ic.d  .,.80  p.c.  to  maturity;  .Manitoba.  |,v  the  new  controlling  interests  to 
•ountry  I  may  no'  hare  the  proper  <  o,  1947  at  lOO  to  102  H.  y.eld  5.80 .  liiinUy  sharXlde"s?^thereT  m 
perspechre  with  regard  to  the  sdnafton,  p.c.  ui  n  aturily,  while  New  Bruns-  ,  jf  anything  to  be  gained  bv  holding 
fte.forc  disposing  of  iny^  bonds,  !  wick  5  s  of  1954  are  quoted  at  KOI  to  "^^rewU  Cornorai  f-InaSa 


reflect  the  possibilities  of  operations  of  the  company  are  still ! 


and,  before  disposing  of  my  bonds,  /  wil  l:  5's  of  1954  are  quoted 
would  like  to  hare  your  opinion  on  the.  104  to  \icld  4.70  per  cent 


dividend  action  on  the  stork  within  somewhat  obscure,  and  may  be  offset 
the  next  vear.  i  to  some  extent  hv  permission  eranted 


»  j  o  s  01  i,L>4  are  quoted  at  lu  *  to  Brewing  Corporation  of  Canada 

mu  >*^*d  4.4  I  per  cent.  ■  ,  .  is  now  easily  the  most  powerful  oper- 
1  he  point  should  not  be  lost  sight  ator  in  the  brewing  industry  of  Onta- 

Thai  I  .  rnuf  or  XI  rxTif  i»oo  hoc  m/%ro  ’  _ i  • ,  *  .  «  .  *4. .  . . 


I  p  the  Years 

win  I 

CWADA':'. 

Mi  m  :  .s 

At  tile  very  groutulwork  of 
iiiindng  dcvelopiuenl  is  an 
adequate  supply  of  Capital. 
J'or  a  great  niaiiv  years 
this  Company  has  been  a.s- 
sociated  with  the  linaneing 
of  spccifie.  mining  enter¬ 
prises  in  the  Dominion, 
providing  skilfiillv  ^ 
engraveil  stork  eer- 
tiheates  and  other  I iL 
important  monetary 
doeuments.  ^ 


Totlay,  the  Company  coti- 
linnes  this  active  co-opera- 
lion  xviih  (iaiiada's  mines 
in  even  larger  measure, 

^  working  with  many 

of  tlic  country’s  leatl- 
ing  prodtieers  as  well 
pw,  as  yvith  more  recent 

^  imdertaking.s. 


Inter.  Hydro  Debentures. 


somewhat  obscure,  and  may  be  offset  i  It  is,  of  rourse.  true  that  tlie  City  of  that  Greater  Montreal  has  more  the  expectedliberaliza- 

to  .some  extent  by  permission  granted  ,  of  Montreal,  in  common  with  the  PPf  capita  wealth  and  spending  power ,  tjop  pf  the  liquor  laws  in  that  province 
the  company  to  obtain  increased  ”ja.iority  of  large  municipalities  and  j  than  any  other  city  in  the  Dominion. :  the  company  should  do  much  better 
rates  for  such  services.  The  Brazilian  I  also  provinces  and  States  on  the  The  Montreal  Metropolitan  Commis-  jp  the  future  than  it  has  done  in  the 
t  .iat  ion  might  change  comparatively  North  American  Continent  today,  is  .sion.  of  which  the  city  is  the  dominant  past  Itseemstousthatvouareal- 
ckl.v,  however,  and  as  the  company  I  having  its  tinuncial  trnuble.s,  caused  member  has  taxable  property  and  most  bound  to  be  forced  in'tn  making 
well  managed  and  enioys  an  ex-  largely  by  the  heaxy  b.irden  of  un-  assets  totalling  $1,280,000,000  as  this  exchange  sooner  or  later  and  it 


Britisli  American  Bunk  Nnle 

l»6f.  Cioiiipiinv,  Pimil,,,l  . 


Would  oppreciale  your  opinion  eon 

■rning  the  ff'k  debentures  of  In'n--\  - - ---  ---  i  - ,  -  •  ,  ...  •  ,  ;  -  ^ 

nalionat  Hydro-Electric  System.  .Do  ceptionally  strong  balance  sheet  posi-  employment  rcltel  and  other  extra 


Do  ix-i.xionaiix  siroiig  uaiaiice  soeei  poBi-  mm-i  unu  unn-i  against  aggregate  net  debt  of  less  than  p^jpjjt  gs  be  (]ppp  pp^. 

you  think  lhc7ompmy'wiU  experience  lion,  wiCn  substantial  earning  power  ordinary  ev.penditures  together  with  $290,000,000;  and  the  cit.y  has  not  by '  Regarding  the  possibilitie.- 


rion  xKO  W  .  I’m.ikvx,  Cres.:  Ciixs.  (4.  Cowan,  Virc-I’i 
C.  IIakoi.d  Rt  ri.and.  Sec.-Trca.i. 


lower  tax  collections  both  resulting  any  means  exhausted  ‘its  possible ,  Epgiish  Electric  Conipanv  resuming 
froin  the  severe  economic  depression  i  sources  of  tax  revenue.  .  dividends  on  its  stock  the  earl" 

of  the  past  4  years.  There  have  been  Another  significant  factor  is  the  |  outlook  here  depends  very  much  ol, 


II  111  BjinL  i,f  Hamilton  Bids. 

TORONTO 


IIF..,M»  OFFir.K 

OTTAWA 


nod  .Mon.  Dir. I 


."ill  Place  d*Armaa 

MONTREA  r. 


I  and  plenty  of  it.  Its  public  debt  is  lion.  The  provincial  government ,  bpforV  19.8.8  results  are  made*  niihlicT 
heavy,  but  not  so  serious  that  it  could  ,  holds  the  rein.s  as  regards  the  legisla- ;  q’here  was  some  nick  nn  in  the  elec 
Sot  be  carried  without  too  much  tive  oowers  of  the  Montreal  civic  i  trii  Jindusm  ri,rHne  tL 
rouble,  in  the  event  of  any  material '  authorities,  and,  in  the  event  of  eon-,  apd  p  mav  be  assumed  that  the '1988  ! 
onfraetton  in  unemployment  and  (htior,  ?  in  connection  with  the  finances '  prof,.  .ji,  l  . 

mprovement  in  tax  collection.  It  is  of  the  .'•ity  becoming  at  all  threatening  Eox  emem  ox^  hat  tor  ?9T'  ' 
rue  also  that  the  (  ity  ,s  banker.s  have  j  would  undoubtedly  exercise  its  au-  when  a  loss  of  $71  before  denre* 
hreatened  to  pull  the  purse-strings  if  j  thority  and  take  steps  to  improve  the  !  dati^n  was  shown  '  i 

he  budget  is  not  balanced,  and  that ! situation.  This,  as  a  matter  of  fact,  "V  s-nown.  ^ 

lusiness  organizations  have  made  a  is  what  apparently  is  now  an  early  _  i-j  j  c  i 

ilea  to  the  proxdncial  government  for ;  development.  '  Consolidated  Smelters, 

he  limitation  of  the  powers  of  the  I  Everything  considered-  and  more  Ijalely  <  onsolidated  Smelters  ha.<  I 
ity  Council  and  Executix  e  Com- I  especially  in  view  of  the  fact  that  you  jotng  itp  fcy /caps  ord  601/11*  oik/ M 
ittee  and  the  appointment  of  a  com- 1  are  apparently  not  dependent  on  \  today  I  notire  that  if  has  gone  up  in  1 68.1 

ission  to  superintend  the  finances  of  your  investments  for  your  income  ^  The  tcriter  bought  six  shares  at  (id  and  * 

he  City.  we  can  see  no  reason  why  you  should  five  shares  at  12T.  The  gnrsHon.  /si 

These  factors,  while  indicating  of  be  in  a  burrj-  to  dispose  of  your  City;  whether  to  .sell  a*  the  present  price  or! 
ourse,  an  unhealthy  state  of  affairs  in  I  of  Montreal  holdings,  as,  despite  the./ranji  on  to  i>  for  some  mntdhs  longer.- 
lonnection  with  the  management  of  present  difliculties  'of  the  city,  'its  \  I  have  no  immediale  need  of  the  moneiD. 
he  city,  do  not  necessarily  mean  that  credit  position  still  remains  relatively  |  but  af  the  .same  time  would  no'  like  to  I 
here  is  any  imminent  or  serious  fear  sound  and  its  obligations  well  secured  |  see  this  stork  lake  a  .sharp  drop. 
f  default  on  its  obligations  by  the  in  relation  to  existing  conditions.  |  My  broker  adrises  me  to  hong  on  to  it  1 

- -  - - -  ■  -  i  as  it  no  doubt  will  go  much  higher.  I  am  i 

Canada  Dry.  I  probably  get  a  better  price,  or  would  you  j  aware  that  the  stock  has  in  the  past 

^  J  r,  ,1  not  sell  and  hold  them  as  they  ore.  done  up  to  5.50.  a  shore  and  it  dropped 

Canada  Dry  common  shares  hare'  ^  ^  y^ween^fo  25.  with  no  split  np  in  'hr  stork  in 

ten  suggested  to  me  as  having  possi- ,  Telegraph  <f-  Cable  Co.  and !  the  interval. 

titty  of  eaptlal  oppieciohon  on  a  hold  ,  Western  Co.  B'oi/W  ash  your  advice  whe.iher  la  sell ,  r 

/  around  two  years  This  company  \  j  Ottawa  Light,  Heat  S-iar  hold.  Do  you  think  this  stock  ci’cn  ;  I 

(tes  not  appear  to  be  me  uded  in  the  pref.  10  shares  at  lOi .  Would,  at  today's  price  would  be  a  purchase  for  ‘  I 


THUS  TEES  EXECUTORS 

TRANSFER  AGENTS 


AD. MINIS  TRA  TORS 
REGISTRARS 


r  HAL  HKOV.  N 


PRUDENTIAL 
Z  TRUST  . 

COMPANY,  LIMITED 


hank  S.  I  AYI.O’x 


Will  .let  agent  for  executors  or  administrators  to  attend  1.0  •hr  renlizx 
lion,  of  assets,  collection  of  revenues,  management  of  piooeriies 
secuiilicy,  and  in  any  other  fiduciary  capacity. 

Wc  can  relieve  you  of  atlentioii  to  troublesome  details  and  help  you!  ■ 
solve  your  difficulties. 

Tow  nr.e  invited  to  consult  our  officials 

Head  Office:  COMPANY'S  BUILDING,  MONTREAI 

•  HffitHhes  and  Agencies: 

JOKOMO  KHMONTON  ItHHNV  IlKLrrW 

atitl  I  <*NOc>N  .  I-Af  La  mi  .Moor^nte,  F.1  ’ 


tarket  quotations  in  yi 
‘Far  Distant  Header." 
Canada  Dry,  altliougl 


yiinr  paper.  j  p  ■■ 

/h  originally  a|  Presume  you  now  realize  that 


a  hold  of,  say,  one  year? —  ■  />.  ,4.  .S’.” 
Despite  the  rapid  advance  that  ha.s  1 


uanaaa  iiry,  aitiiougii  originally  a  ■ran/.r  mai  . . . 

anadian  organization,  is  now  to  all|y®**  made  a  mistake  ongmally  in  ^ 

itents  and  purposes  an  American  a^QU'^-mgriie  I  nited  (.ram  Growers,  |  solidated  Mining  &  Smelting  (,oin- 
imnanv.  its  headnuarters  heinv  in  Massey-Harns.  Po.stal  Telegraph  patiy.  xxe  are  inclined  to  agree  with 


ntents  and  purposes  an  American  |  '  nuea 

ompany,  its  headquarters  being  in  ■ 

hat  country  and  the  <*hiel'  market  for  I  "onds  and  Crauneau 
he  shares  being  in  New  'S  ork.  The !  fO^isiaeration  of  you 
hares  are  listed  on  the  Toronto  Stock  i  [or  secured  income 


xchange,  but  there  have  been  no  [  hone 

ransactions  on  that  market  for  the  .^huld  hax’e  been  classed  as  t.rade  "A 


.Ma.ssey-}Iarris.  Po.stal  Telegraph  Puny.  \xe  ure  inclined  to  agree  with 
bonds  and  Gatineau  debentures  in  yotir  broker  that  you  should  hang  on 
consideration  of  your  requirements  roorf  especially  in  viexx-  of  the 

lor  secured  income.  Even  during  fuel  that  your  average  purchase  price 
better  times,  none  of  these  four  bonds  "as  so  much  below  current  market 


ast  two  ycar.s 


investments.  \  ou  are  now  faced  witli 


for  the  stock. 

Smelters  has  been  henefitting  in 


Prosne'rts  for  Canada  Drv  annear !  »  ''ather  difficult  decision  m  view  of  ■  operations  both  from  the 

o  be  brightening-  with  the 'lifting  of ! '^ore  or  less  substantial  discount  higher  market  prices  for  its  chief 
he  Lonomic  depression  on  Produi;ts.  lead  and  zinc,  and  akso , 

f  the  EiShleenth^4mendment  in  Die  j  prices.  from  the  j 

Jnited  S'tates,  which  will  probablv  L  -Yerything  considered,  A’  l 

aniiii'  in  Q  aiibqtnntial  Hom-jnrl  for  feel  inclined  to  advise  you  1.0  retain  ooHar,  a  substantial  portion  ol  the 


esult  in  a  substantial  demand  for 


nd  ale.  Over  a  period  the  shares 
hould  undoubtedly  do  better,  in 


UllAlvfU  V  x.'xri,i>viy  1  1  1 

iew  of  the  company's  outstanding  j  ^1^  *' 

osition  in  the  soft  drink  field,  its  oieet  their  fixed  cdiarges.  The  market  1 
trong  and  aggressive  management,  -or  neuher  I  nit ed  Gram  (.rowers  nor 
nd  its  possibilities  for  additionai  Wtssey-H arris  would  suggest  that 
ources  of  revenue  as  the  result  of  f)’®’’®  aPP’-®h«n- 

cent  developments.  ’•®8a'''^  to  default  of  interest, 

.Advices  indicate  that  the  company  while  ot  course.  Gatineau  ha.s  con- 
as  been  enioying  improved  earnings  «stently  earned  the  interest  on  as 
is  year,  and,  asits  financial  position  ‘l^^h^ntures  with  a  very  consideralile 
such  that  almost -xil  of  its  earnings  ®  1  ,-  <•  ui  •, 

n  be  paid  out  in  dividends  to  share-  •  Postal  8  elegraph  ir  (  able  silu- 

olders;  hopes  are  entertained  for  an  I  ftion  is  sannewhat  more  involved  us 
crease  in  the  dividend  from  the  '  this  is  a  holding  company,  but  in  the 


it  seems  fair  to  assume  that  the  com- I  sterling  seem.s  likely  10  persist  for  '  action  of 


WANTED 

A  Chartered  Accountant 

K.xpcrienced  in  security  brokerage  xvork 
:  as  internal  auditot  for  firm  with  .'•everal  branches 
Replies,  fit/  mini,  .strictly  coniiilential. 

Itebiirii.  I iiian.-ial  Vihi'iliNiiig  I  n.  •-’2i>  Itav  .M.,  roriinto. 


some  time  10  come.  Karning  poxver  of .  counting  future  possiliililies  along 


rile  1  iiiancial  I'iine.s  rciii'lic>  i 
class  01  peopl,'  xxho  arc  iiileres(e< 
Jlllltl  illib'  (0  buy  ilixcsliiu  III  -.ecliri 
I  ties. 


stock  apparently  is  dis- 


rrent  rate  of  .$1  a  share  later  on  in 
e  current  year 

Common  Stocks  For  Hold. 


light  of  the  corporation’-s  pisition  in 
the  coinniunications  field  and  the  fact 
that  the  defitiite  upturn  in  busine.ss 
conditions  which  has  been  in  evidence 
both  in  the  United  States  and  Canada 


I  shall  be  most  grateful  for  your  should  be  reflected  in  operations  of 
Died  advice  as  to  whether  you  consider  the  company  this  year,  the  positiot, 
n  present  time  opportune  for  pur-  here  seems  to  be  fairly  secure. 
losing  ronimon  shares.  If  you  do.  Dttawa  l.ight.  Heat  ie  Power 

ill  you.  be  good  enough  to  give  me  a  preferred  stock  should,  we  believe,  be 
St  of  four  companies,  in  order  of  retained.  The  year  1988,  despite  a 
reference  from  which  to  select  2  for  the  decline  111  earnings  from  the  preceding 
nvesiment  of  around  $1,200.  the  major  year,  (he  company  xx-as  able  to-report 
onsideration  heiiig  capital  appreeia-  net  earnings  after  all  charges  includ- 
OM  and  not  income.  '"K  hoi*?  interest  equivalent  to  almost 

J  should  prefer  shores  of  rotopora-  three  times  preferred  dividend  re- 
ively  low  price,  soy  below  $20  ihonyh  quirements.  Dividends  have  been 


Personality 
in  Business 


^  [  •*’ 


fet? '  I 

/  *1 


his  is  not  essential.  1  already  hold  an 
iveragc  of  around  'JO  in  Dominion 
liores.  National  Breweries,  Steel  of 
ianada,  Shawinigan  and  \oranda. 

“West  Indies." 

Provided  the  securities  are  well 


chosen  the  present  time  appears  to  I  shal!  appreciate  it  if  yo 

hLa  favorable  one  for  the  investment  '•<•>  >‘„re  m  an  early  dot 


maintain  its  preferre 

throughout  the  depression  years,  but  i  jo  shares  St.  Lairrrnee  Paper  pref. 
has  also  managed  to  continue  to  pay  I  go 

dividends,  although  on  a  reduced;  jo  shares  F.  Burt  at  $81 .80 
scale,  on  its  common  stock.  Not- 1  Jo  shares  Dominion  Bridge  at  SI, 2C. 
withstanding  successive  years  of  un- 1  shares  Southern  Canada  Power 

favorable  operations,  the  company  in  :  aifn^gs. 

its  recently  published  annual  report  |  10  shares  Quebec  Power  at  $17. U 

lor  1988  allowed  current  assets  ot  »  ybarcs  Canada  Permanent  at 
98,  equal  to  practically  seven 


be  a  favorable  one  for  the  investment  '• '  ' 
jof  funds  in  well  seasoned  common 
stocks. 

Four  stocks  xxhicii  appear  worth  1 

10  shares  F.  .V.  Burt  at  $81.8fi.  1  consideration 

10  shares  Dominion  Bridge  at  81.26.  t’’®  ihJolxi  vi-i?  or  so  a?e 

on  shares  Southern  Canada  Pni.vr  cerned  over  the  next  year  or  so  arc 
JO  shares  Souiiiern  l  anaaa  ^^rpund  28.  •/  „ 

Foundation  (’ompany  ot  (  onada  at 


shares  Canada  Permanent  I  "““"J  '’(kinudian  (^anners ' -  om- 


paid  on  the  common  stock  at  the  rate 
of  t>  per  cent  regularly  since  .1915. 

Do  Not  Switch. 

As  an  upprccialire  reader  of  your, 
paper  I  shal!  upprii  iatc  it  if  you  will  : 
kindly  let  in<  hnre  af  an  early  date  your\ 
advice  eonc  rning  the  fotlouiug  pro-' 
posed  switch:  | 

From  .',inni  liands  ..\bilibi  /'.  if-  f‘. 
Co.  bought  o'  .’,0,  and  1 

1000  bunds  Creat  l.akrs  Paper  ' 
f’o.  biinghi  at  J.'l. 

'I'll  .loOO  bonds,  Domi nion  Gas  iV- 
Etcciric  Co. 

Jl  is  suggested  that  Hu-  switch  inight  i 
be  made  on  almo.'i'  r-cn  terms.  The, 


.4.f,Xi»>*Lx.- 


hares  Canadian  Can, net 


10. JO  \Jnd  pref. 


mon  at  around  7'  :.  Building  Pro-  I tuininion  Gas  issue  .s'riki s  me  as  being 
duets  and  Koiindation  (’ompany  are  pretty  welt  seasoned,  and  I  niider.sland 
eurrentl.v  paying  dividends.  Ford  ot  /hfi!  the  bond  interest  i--  well  covered. 
Canada  paid  a  dividend  of  SI  a  share  />,,  other  hand,  if  ha.s  struck  me  that 
on  account  of  1988  business,  and  may  ////■  iinaiu  ial  set  up  of  this  eompany 


times  current  liabilities  of  $11l,G1() 

Canadian  Bronze  has  made  good  pro 
gress  in  the  redemption  of  its  pre 
ferred  stock  as  a  re.sult  of  sinking  fund 

operations,  and  as  at  tlieend  of  last  — .  ,i  j-  •  .  ■-  ■  . a, 

ear  there  were  outstanding  only  I  We  see  no  rea.niii  wny  you  should  quite  eoiu-eiviibly  pay  anotnei-  aivi-  has  been  too  inrotred,  and  I  do  not  care' 

200  shares  of  an  original  issue  of  make  any  change  in  your  list  at  this  dend  on  account  of  1984  operations,  for  it.  /  woidd  not  like  to  switch  into  if  \ 

'•"500  sh-ii-es  of  the  senior  slock.  The  !  time.  The  preferred  stocks,  more  the  prospects  for  dividends  on  if  there  is  any  prospect  of  coming  /o  I 

(  Ompanv  has  no  funded  debt,  and  1  especially  Dominion  Tar,  Howard  Canners  common  within  the  next  grief  with  it.  The  market  for  the  issue] 

preferred  dividend  requirements  I  Sinitli  and  Canada  (  ement,  are  all  year  appear  bright.  does  no!  seem  to  bi  wide.  '‘L.H."  [ 

ahead  of  the  common  now  amount  to  worth  retaining  .as  the  companies  The  companies  are  all  well  nwmjKca.  ,,,  ,  ,  recornmomi ' 


lor  the  ptriort,  ana  an>  sui  n  imi  /  q  j  and.  in  tins  particular  case,  the  situ-a- 

ment  in  tlie  operations  would  un- 1  not  appear  to  he  ox erpritea  and  ap-  Soeculalive  Bonds.  tion  and  capital  set  un  is  as  v,m, 

/Imibtedlv  be  retlei-tcd  in  the  marketipear  to  have  attractions  for  a  hold.  I  lapitai  sxr  up  is,  as  j  011 

tor  the  stork.  I  J’rice  Brothers  sloi-k  should  be  held  .Among  my  inreshnents  I  hold  ///r  j  suggest,  considerably  inxolved. 

IJnziViaii  Traction  lias  been  some- !  at  le-ast  until  .sueh  time  as  present  following  bonds: --  _  •,  T  ^*’.® ^®|?ds  have 

I  iio  turn  in  '  neL'oliations  for  a  change  in  control  T'niled  Grain  (trowers  lH.to  ./  ,1 1  been  strengthening  up  eiinsiderablx  | 


national  exchange  rates  have  been  still  aeiiniieiy  ooscure,  aiso  seems  Galtne.aa  acarwures  j  uyi  o  ...t,  ...  v....  . . . . . /  “vre 

InS  thoniy  unfax-orable  worthwhile  holding.  $2i000.  .  ,  ,  is  a  feeling  in  some  quarters  that  what 

factor  at  present  with  regard  to  The  common  stocks  have  been  well  /  cm  (/epe«di«(7  .o«  /«.v  has  happened  recently  with  Price 

Kraxilian  is  the  recent  legislation  chosen,  and  are  largely  representative  /or  my  ««d  since  fifocl:  deftttrie  /  Brothers,  two  strong  syndicates  bid- 

hrought  down  by  the  Brazilian  of  companies  which  are  currently  en-  'am  just  able  to  do  so,  my  income  being  ding  for  control  of  the  powerful  news- 

government,  providing  for  payment  joying  imoroyed  operations  and  which  reduced  by  half. 

fn  currency  to  foreign  owned  utilities  should  continue  to  incre^  their  l  have  been  thinking  (if  selling  half  before  veri  J^ilh  ^he 

for  certain  services  which  hitherto  had  earnings  as  the  recovery  in  business  of  each  bond  $1,000  and  investing  m  Abitibi,  which  years 

to  vie  paid  for  in  gold.  The  actual  and  irdustry  now  apparently  under  another  bond,  poavihle  government  bond  been  a  power  in  the  new.  print  m- 


F  Sa^MSCyiFIFi^ 

ysaiM  ©©M©  T 

;  S 

Fxetutives  who  realize  the  iDiponaiiee  of  personal  it \- 
in  business  insist  on  .statium.-iv  wiiieh  vill  eoininanc) 
respect  and  create  confidence.  LAR.NSCLIFFE  LINEN 
BOND  is  a  paper  with  personality.  Its  texture  and  ini- 
pre.ssive  finish  lend  it  prestige  ...  its  high  grade  nio- 
(OHteiit  ensures  an  efficiency — a  durability  well  beyond 
the  usual  requirements.  An  excellent  letter  paper,  it  is 
also  particularly  suitable  for  Notes, Drafts, Contracts, 
Insurance  Policies  and  other  impoi  tant  forms  and 
documents.  Specify  Farnscliffe  to  your  printer 
in  your  next  letter  head  or  stationery  order. 

c  Alade  in  tvhite  nud  8  bui'ineisUke  colo((rs  J 


High  Grade  Paper  Makers  Since  1882 

MONTREAL 


7  uitlt-mMk 
Superfiat  Guen  Retard, 

I  Rutland  Aulique,  I 
Earniclille  Linen  Bond,J 
Colonial  Bond,  | 
.Mount  Itoyal  Bond, 
Streiee  Bond, 
Knciland  Bond, 
and  other  fine  fapm. 


effects  of  this  new  legislation  upon !  way  develops. 


had  I  better  hold  for  a  time  yet  and  diistry  in  Canada. 


THE  FINANCIAL  Tr'  -JSS,  MONTREAL,  MARCH  16,  ISM 


BIG  IMPROVEMENT  Mortgage  Concerns  Employ 
IS  REPORTED  BY  The  Savings  of  the  People 

HOWARDSMITHCO  Insurance,  Loan  and  Trust  Companies  Have  Loaned 
„ _ ,  _  “T - 7,  , ,  ,  $700,000,000  on  Property — Security  is  Basis 

^  ‘-S' 

Bank  Loans  Halved  tone  and  Heavy  Taxes 

7.28  P.C  ON  PREFERRED  HEAVY  LOANS  ALSO  ON  MUNICIPAL  SECURITIES 


WofMng  Capital  Up  at  $1,883,>  bx  w.  o.  watson, 

083  Prom  $1,031,374  —  Th*  Dominloii  Mortcat*  and  Invaatmants  Aasociatioii  in  Annual  Address. 

Loans  Reduced  to  $786,000  Dominion  Mortgage  and  Investments  Association  has  a 

From  $1,427  500  membership  of  61  companies,  made  up  of  16  Loan,  12  Trust  and  2:_! 

*  Life  Insurance  Companies,  with  total  assets  under  administration  of 

Record  earnlnas  working  oanital  i  W'409.770,896  as  at  December  Slst,  1933,  or  an  increase  of  $80,470,- 
nearly  doubled  bank  loans  h^ved  preceding  year.  These  assets  are  distributed  among  the 

r^a^subsSlS'l  nddlllo?^  surnliw  groups  as  follows:— Loan  Companies,  $300,383,082;  Trust  Com- 

n^?h«  fe^nriu  31.344.264,1)03;  Life  Insurance  Companies.  $1,765,122,910. 


Record  earnings,  working  capital 
nearly  doubled,  bank  loons  halved 
and  a  substantial  addition  to  surplus 
are  the  features  of  the  1933  annual 
report  of  Howard  Smith  Paper  Mills 


report  of  Howard  Smith  Paper  Mills  ;  JT  might  be  well  at  this  time,  when  >  vidual  inst.onces  of  default,  chiefly  as 
Limited.  Bond  Interest  was  ea'-ned  ,  ottr  financial  institutions  are  '  to  principal  payments  when  due,  only 


jATeu;  Trade  Commission  r  IBEST  RESULTS 

MONT.  COnONS 
PAST  5  YEARS; 

Reports  Income  of  $245,966 
I  For  1933  as  Against  Locs 
in  1932 

WORKING  CAPITAL  DOWN 

The  best  year  since  1928  is  report¬ 
ed  by  Montreal  Cottons,  Ltd.,  for  the 
year  1933,  with  manufacturing  profit 
of  $162,397,  as  compared  with  an 
operating  loss  of  $75,003  in  1932,  and 
with  income  from  investments  up  at 
$86,569  from  $60,677,  total  income  for 
the  period  of  $245,966  as  against  a 
loss  of  $14,326.  Deduction  of  bond 
interest,  at  $23,413,  bad  debts  of  $8,-  | 
316,  and  depreciation  of  $200,000  left  1 
net  earnings  available  for  dividends  j 
on  the  preferred  stock  of  $14,237.  i 
D.  De  Waal  Meyer,  who  takes  which  compares  with  a  deficit  of  j 
over  the  post  of  South  African  $52,316  before  preferred  dividends  in 


over  3  times  and  net  applicable  to  .under  review,  to  outline  one  import- i  three  per  cent,  is  in  default  both  as  n,.;  ui 

the  preferred  stock  is  euual  to  ;  P'ace  in  the  economy  of  the  Do-  to  principal  and  interest— as  to  prin-  D.  De  Waal  Meyer,  who  takes  which  compares  with  a  deficit  of 
7.28%,  minion  which  our  associated  com-  cipal.  seven  per  cent,  is  in  default,  over  the  post  of  South  African  $52,316  before  preferred  dividends  in 

Added  to  net  oi)eratiug  prv>fit.s  '  4*unies  occup.'.  Bonks,  as  such,  are  .Atcording  to  “Current  History,”  the  Trade  Commissioner  in  Canada  with  1932.  Preferred  dividends  absorbed 
was  other  income  $18,636.  plus  $2,- '  “‘’V  ‘o  “Pou  corresponding  figure  as  to  default  in  offices  in  Barclays  Bank  Building  $210,000.  leaving  a  gross  deficit  for 

588.  difference  between  discount  on  1  *“<1 ‘‘le  reasons  the  fuitcd  States  is  approximately  Montreal.  He  succeeds  Dr.  P.  R.  y®»r  of  $196,763.  and  reducing 

bonds  re<leemed  and  adjustment  to  i  restriction  are  accepted  as  ten  per  cent.  Any  default  of  this  Botha,  w  ho  returns  to  South  Africa  Profit  and  loss  surplus  to  $34,687. 

fixed  assets,  to  make  a  total  revenue  '  lending  on  real  estate  character  is  serious,  and  your  Muni-  _ _ _ _ '  Earnings  fgures  for  the  past  three 

available  for  bond  interest  of  $1,-:?.  “““ertaken  and  facilitated  1  cipal  and  Corporate  Finance  Com-  _  years  compare  as  follows: 


fixed  assets,  to  make  a  total  revenue  '  lending  on  real  estate  character  is  serious,  and  your  Muni- 

available  for  bond  interest  of  $1,-  p®  undertaken  and  facilitated  j  cipal  and  Corporate  Finance  Com- 

676,489.  Interest  absorbed  $529,607  i and  the  application  of  mittee,  judging  by  the  attention  given 
and  exchange  $48,545,  leaving  a  oa’-  !  liiPS®  amounts  of  savinp  to  that  pur- ,  to  its  work,  so  regards  the  exisUng 
ance  of  $1,008,337.  Deitveriatio.j  w'g.s  PP»®  *>’  op®  of  ‘he  outstanding  fac- 1  situation.  In  the  provinces  affected, 


fw^MTOcllted  commiu'es’  a  ^7  0-8  ®p”’®’’®  of  ^*1®  nine-  theticaliy  any  suggestions  made  'to! 

i^sc^lMTOuTaS’Ltm-'-  *1753’  '^®!*'''  org^ized  societies  iii  them  as  to  the  machinery  available! 

togSe“wi^  a  ue\  dldua^  '  '  iradev^  to  deal  with  municipal  finances  when  i 

SS"  S  SS.,r  ! 

against  a  year  ago.  vii.t  savings,  and  received  staiu-  vestment  bankers  has  been  sought! 

payment  of  dividenus  on  subsmiaiy  ;o!>  ecognition  for  the  frst  time  iu  in  the  latter  respect  and  it  is  hoped  i 
stocks  at  $0,604,  the  yoar.s  sun'lua  Loner  Canacia  in  1SI6.  They  wore  that,  before  the  present  sessions  of' 
of  $181,602  was  added  to  earned  -neii  power  to  tiorron  money  iu  the  local  legislatures  rise,  some  de¬ 
surplus,  leaving  a  net  aniouiit  o.  ly.,,'*.  and  K*  issue  debeuiiires  in  18*5.  foots  in  existing  legislation  respect- 
$l,60n,:>63  to  be  carried  forward  into  ;jiiiee  iliese.  early  beginnings,  and  as  ing  municipal  finance  will  be  reme- 
the  current  year.  tiie  needs  of  ho:iie  builders  expand-  died 

Profit  iiud  lo.ss  account  figures  fc*  i  d,  adjiistnienis  liavc  been  made  from  Committee  on  Ibibllc  Finance.  ' 

the  past  3  years  compare  as  fol-  time  10  t'me.  In  the  course  of  the  I  efforts  to  initiate  •, 


CANADA  PAPER 
COMPANY  REPORTS 
HIGHER  EARNINGS 


Mfg.  prof.. 
Other.  Inc. 

Total  inc.  . 
Bont.  int.  . 
Bad  debt*  . 


1933.  1932 

)  $ 

162.397  •75,003  *246.846 

83,569  60.677  128,053  I 


net  profit  on  the  year  of  $18 '.Jpg. 
against  $132,772  a  year  ago.  Vfi*-r 
payment  of  dividends  on  subsidiaiy 


Operating  ProRt  of  $220,683  Net  profH  . 
Compares  $184,097  Com.'dwfd.. 

™  1®32  DeHcH  .  . 

-  '  Sink,  fund  . 

WORKING  CAPITAL  UP  _ 


Deficit  . 
Sink,  fund 


24).966 

•14,326 

23.413 

23,985 

8.316 

13,844 

214.237 

432,133 

200,000 

14,237 

452,313 

210.000 

210.000 

180.000 

193,763 

442,153 

11,116 

OUR  OFFICE 

.  .  .  tn  New  York 

The  Dominion  Bank  maintains  its  own  Agency  at  49  Wall 
Street,  in  New  York’s  financial  centre. 

Foreign  exchange  and  security  transaaions  are  undertaken, 
collections  and  remittances  made. 

Private  telegraph  wires  connect  the  New  York  Office  witli 
our  blanches  at  Toronto  and  Montreal. 


The  New  York  accounts  of  Canadians  are  a  main  feature 
of  the  business  conducted  at  this  Agency,  and  Canadian 
business  men  are  invited  to  use  our  New  York  facilities 


THE  DOMINION  BANK 


HEAD  OmCE:  TORONTO 


BRANCHES  THROUGHOUT  CANikDA  AND  OFnCES  IN  NEW  YORK  AND  LONDON 


;?iiu'v  those  ourly  boginuings.  and  as  ing  municipal  finance  will  be  reme- 
tlio  needs  of  ho:iio'  builder.s  expand-  died 


Balance  .  .  .  195,763  453,271  565.31 

I  From  Conting .  300,000  500,0 


ihe  past 
lows; 


died  Higher  earnings  and  an  improved  „  ,  ...  — 

Committee  on  Ibibllc  Finance.  'working  capital  position  are  shown  ‘  230  4*3  383  724  4490 

Our  efforts  to  initiate  a  canipdign  ,  annual  report  of  Canada  Pa-  '  — : —  — 

_ ^  ^  nor  r*/imrkonxr  T  ♦el  ID'JQ  P.  tk  L.  hal.  .  tAAAT  .74D442 


S«t  op.  pio 

.  1,655,265 

1,288,980 

1.048. 7o0 

Oth.  me. 

18.636 

42,265 

5.4.955 

lot.  inc. 

1.673,901 

1.231.245 

1,101,715 

-Sundry 

•■-’.SSS 

*146,309 

l  ot.  rec. 
Bo'id  ini. 

I  or.  ciich. 
I*>«prcc.  etc 
Tax  rcB. 
Cont.  rr.i. 
Mibc.  adjrjst 
Invent.  rcj>. 

\ct  prof. 
Pfd.  divide- 


l.676.48<)  1.377,554  I.I0l,7li 


529,60  7 
43,545 
/'ill. 721 
7.028 

1,753 

140,627 

5  5  2.990 
67.850 
426,354 
1,6  30 
50.000 

1  45.958 

S60.9I‘» 
'4.10> 
7  ’ 
i.OW 

187.206 

132.772 

47.604 

*a.  5,604 

5,604 

7.500 

181.602 

127,168 

7,258 

I.32k760 

1,200.592 

1.193,534 

l.50'»,363 

1.327.760  1 

1.200,592 

agency  of  those  institutions  a  con-  j  [ndic;Te"furth‘e7;Tati:  beinrdo.r  i count  arisTlTo.  'in- 

’  ^ ‘  .  I  ’’“f  .Allow  me  to  quote  but  one  instance  |terest  and  foreign  exchange,  de-  L,»,  worklne  canitai  for  tho  naai 

■  fMeilitVtion  of ! ,  “‘^^e  by  a  separate  preciation  and  depletion,  inventory  I  years  follows: 


m  order  to  debits  ;:rrm,Uitt:ndo;m 


fOllO^FS* 

scnooi  in  order  to  do  its  part  in  ^written  down,  and  reserve  for 

;  bringing  down  its  expenditures  with-  i  subsidiary’s  taxes,  there  was  a  net  $  $ 

in  available  revenue.  In  1930  its  loss  on  the  year  of  $7,999,  against  Cr.  assets  .  1.994.736  2,072,101  2.049,0 

roquiremenis  were  $137,465,  and  in  a  net  profit  of  $1,431  in  1932.  After  '•444.847 

lh.l1  they  arc  carrying  on  with  $78.-,  payment  of  dividends  on  subsidiary  Work.  cap..  471  637  617  254  1089  3 

/o^'e^DendlU^e^h”^^^^  company’s  shares  at  $3,000  there  Total  assets  are  shown  moderaiel 

I.  .tnu  loi  expendituic  than  that  of  was  a  deficit  on  the  year  of  $10,999.  lower  at  *9 ’>80  64 K  from  SQiinst 

p.;™S  'Leber"  !"d  ejMsed  at  e.jh  at  JIO 


_‘  **  *  *  ’  ’  *  pj-ggpQ^ly^  extent  to  which  ih* 

Discount  on  bonds  590.  tnitnds  fOP  niortgUSe  loa.ns  itl  i’aiiathi 

h35.je„  878.347  adju,imcn.,  lo-  i  havc  been  h^  ;hv 

In  the  general  balance  sheet  t  pc !  insurance.‘\oan  and  tru.^t  I'ompa  li-'.-  mv>amiU"'‘^^irthc^DS  d^^ 

5ol6r4  6a^?nS"'kTH^^^^^^  mortgages  abane  ,  ,,,  particular  L'hool  board  can 

.;J:o5o’at%237:7CO.  rereivabL  up,*^Xhe?-any  change  should  to  tkrfigM  '“or'd’ 

$250,000  at  $1  11a  003  tnventor^  with  a  Mew  to  diverting  a  and  recover;.~bri;;g 

duced  to  $1,8-9,146  from  $1,- 1  o..jSL  ,  greater  proportion  of  the  savings  oi  viciorv  and  national  confidence  '  tvnrrc  * 
Among  the  liabilities  bank  loan^_  are  !  the  public  into  the  mortgage  business  •  “  nat  onaJ  contidencc.  [n.Pemorv 

reduced  to  $756,000  from  $1,427,500  •  ig  a  problem  beset  with  some  diffi-  ,Subs.  tax 

and  funded  debt  do^vn  to  $0,163,400  :  culty.  Presently,  Important  national  ^  u  reme.n-  Misc.  adj 

from  $9,356,300.  organizations  are  making  vigorous  '.I'h  "  "  I  v>, 

Current  assets  at  $3,1S1.91C’  com- [demands  with  thi.s  end  in  view  and  resironsibihty  in  fm- 

pares  with  $3,026,972.  while  current  ^  the  most  outstanding  of  these  organi-  ^  msLfutions.  The, 

liabilities  at  $1,288,826,  are  sharply  !  zations  are  connected  with  the  con-  ^'“®  '  Deficit 

below  the  $1,995,598  of  a  year  ago,  ‘  struction  industry.  To  some  extent,  ^  | 


Oprr.  prof.  .  .  * 

Othrr  inc . 

xDitiCounl  .  .  •  • 

lotal  inc.  *  • 
Deduct; 

Bund  interebt 
l  or.  exchange 
Drprec.  and  depl. 
Inventory  net  ♦ 
hubs,  tax  res.  .  • 


2;!2,I7  1 

235,386 

92,932 

100.560 

7.5e5 

12,169 

1  17.545 

96,696 

1  1.126 

1,000 

1.537 

22.990 

47,999 

1.431 

3,000 

3.000 

10.999 

1,368 

272.041 

270.473  j 

-198,  as  compared  with  nothing  in  t*" 
184,097  !  previous  b^ance  sheet;  receivabl 
13.849  up  at  $491,482  from  $334,348; 
^^■440  ventories  down  at  $1,012,13 
235,386  !  $1,223,554;  raw  cotton  down  at  $251 
1368  from  $293,115;  supplies  down  i 


Among  the  liabilities,  payables  a 


—  $613,591  from  $531,338;  deposits  dow 
at  $228.071 ,  from  $316,513;  surpl 
_  down  at  $34,687  from  $230,451;  a 


oeiow  me  ^l.ano.oao  oi  a  ycai  u,^u,  sirucuuu  juuudl*,.  .  v.,  v.  .  i  - - - uuwu  ai  ^oi,oo(  iioiu  a 

leaving  net  working  capita!  up  at '  those  associated  with  the  latter  attri-  strain,  but  to  ^ , .  283, 04i  272,041  contingency  account  down  at  $587,3 


$1,893,083  as  against  $1,031,374  iu 
1932. 


Ture  the  prev^ili^^^^  to  h'-t'’®  superimposed  upon  this,  all  the 

lack  of  mortgage  funds.  Their  con-  dD®®rtainty  and  concern  which  grew  I  x--Discount  on  bonds  redeemed. 

_ vr.Q’i.v  Tint  hf*  Of  thC  Aiuericun  bankmiT  crtsis  In  a  — Discount  on  bond^  redeeme 


Tomparative  working  capital  tig-  tention  in  this  rppect  may  thrsprin.^  fouro’^ 

iirps  are  .shown  herewith;  too  well  grounded  as  other  very  im-  r;°®  by  far-reaching  ;  ^43 

1933  193’  t93i  portant  considerations  have  to  ‘>®  Inited  States  mone- :  t— Los*. 

5  , "  $  taken  into  account.  Trusteeship,  i  t‘4ry  .t.nd  economic  systems  was  The  balance  sheet  shows  current 

i.urr.  afbeti.  3.181.910  J.026.O72  4.010.621  however.  if  it  means  anything  at  -all  '  enough  to  give  pause  to  the  -stoute.st  assets  at  $1,159,855.  against  current 
c'urr.  liuba.  1.288,826  1.993,598  3,063,049  ;  g}3Q^](j  provide  security  for  saviugs  |  reality  it  had  the  effect  *  liabilitie.-  of  $416,075,  or  working 

\r  1,  .-..r.  I  agsTsi  7o7i  3I4  945  592  I  in  whatever  form  the.se  funds  are  the  best  energies  and  | capital  of  $713,780.  a  substantial 

Work,  cap  1.893,083  1,031.5*  together.  Developments  of  ■  resources  at  our  command.  {increase  over  the  $580,193  reported 

B.  AW*  w>v  •  vTVfVRT/v  :  the  past  five  year.4— years  of  deifircs-  remember  that  ^  year  ago.  Ca.sh  stands  at  $121,- 

A  fill  PI  AAlnllAJl.  '  required  that  the  utmost  :  544^  against  $93,151.  Inventories  at 

•  A.  UlL  iLnlinlllU  |  vigHance  be  exercised  with  a  view  to  u’  “  ‘P  ‘  .$673..501  compare  with  $685,438.  Total 

v  tn/inn  /inrn  S 'rinmi  the  continued  security  O- such  funds.  $6,335,609  compare  with 

I  ARfvFR  OPFRATIllNi  Moratoria  and  laves.  our  financial  institution  ■  '1®'’^ 

LAlVliCA  vrCA/lllUil^  During  the  year,  rest.'ictions  upon  jn  every  reasonable  way  with  their  ‘ $L440.000.  a  reduction  of 

— -  ...  .  the  collection  of  prineipal  due  nave,  borrowers  and  the  public  generally  during  the  year. 

Northwest  Stellarene  Acquisition |  with  the  exception  of  P.  F.  I.  and  1  co-operated  with  them,  Mitb  the  re-  Comparative  working  capital  fig- 
To  Raise  Western  Output  Brunswick,  bccanif  a)mo.st  -xu- ;  suit  that  not  a  default  of  even  a  “‘■®® 

nnn  RLU  riailv  eral  throughout  1  auuda  The  minor  sort  on  the  part  of  any  of  our  I  $  * 

.5,UUU  DOIS.  U  y  is  no  doubt  rcflcctcil  in  ^ub.stantiaily  ,  finjincial  in.-titutions  occurred.  jCurr  .  .  .  1.1  59,855  1.130, 474 

■  lower  collections  oi  mortgage  pr.n- i  There  are  manv  encouraging  signs  I babs.  ....  446.075  550.281 

Coutts,  Alta.—  Following  the  ac-  ^-hich  in  tarn  affects  the  su;i- !  in  Canada  of  a  Dernianeni  ininm-  f.- '  ..  .  .  “TrTTr;  '“..rTT: 


a  —  Discount  on  bondf'  redeemed  $56,- 
;64S,  less  (idjustment  to  fixed  assets  $36,* 


he  balance  s^heei  shows  current  Robertson,  sales  litanager,  w 


I  vigilance  be  exercised  with  a  view  to  P^®P  under  conditions  to  which  I 


from  $669,189. 

At  the  company’s  annual  meeti 
G.  Blair  Gordon,  who  has  be 
acting  general  manager,  was  nam 
managing  director,  while  Edgar 


the  continued  security  o*’  ..-itcli  funds. 

Moratoria  and  Taxes. 


have  referred  remained  calm  and  our 
people  as  a  whole  confident;  that 
our  financial  institutions  co-operated 


,$673,501  compare  with  $685,438.  Total 
assets  at  $6,335,609  compare  with 


Raoul  Dandurand,  G.  Blair  Gord 
Edgar  A.  Robertson.  .\t  a  su 


During  the  year,  rest.-ictions  upon  ja  every  reasonable  way 


.New  Brunswick,  became  a)mo.st  -cu- :  s„it  not  u  default  of  even  a  “‘■®®  . . 

eral  throughout  t  auada  The  oftoct  minor  sort  on  the  i>arl  of  any  of  our  \  % 

is  no  doubt  reflected  in  r-ub.staiitially  ,  financial  in-titutions  occurred.  jCurr  .  .  .  1.159,855 

lower  collections  oi  mortgage  pr.n- j  There  are  many  encouraging  signs  I habs.  ....  446.075 

cipal  which  in  turn  affects  the  su;i- .  in  Canada  of  a  perniHiietu  improve-  ,,  ,  ,  ,  ,,,  -.a 

ply  of  money  for  nmrtgage  account.  n,ent  in  business  conditions  which' 


$6,351,899  a  'vear  ago.  IMnded  debt  of  ‘I’®  board,  t 

stands  at  $1,440,000,  a  reduction  of  “i  ‘"^rharle^ 

♦  linnr.A  i..L»ew  President.  Sir  Charles  B.  Gordo 

'  comparative  wotklDg'cpital  tig-  vice-preeldcpt,  Sir  Herbert  Ho 
ore.  io.ioa  herewltbt^^^  SeSr^i^lt^e';. “H„“b‘' r W 

$  *  son;  assistant  secretary-treasu 

Curr  assfis  .  .  .  ''iaS  iZ?  C.  W.  Gumham;  general  inanag 

.  W.  G.  E.  Aird,  and  sales  mana 

vt  ork.  capital  .  .  713,780  580,193  Edgar  A.  Robertson.  Detailed  f 

-  ures  covering  the  results  of  t 

Bay. Adelaide  CUrage  J  re’?.,.;?r;r,\avTa'VX 

Small  Profit  In  1933  I  published. 


Gordon,  chairman,  said,  in  part 
"The  improvement  in 


qnisition  by  the  British  American  ^.y  n,oney  tor  m-utcage  account,  n.^nt  in  husines^  conditions  which  cap.ut  .  .  ‘ 

Oil  Co.  of  the  .\orlhwe.st  Mellarcnc  Happily,  there  yet  remains  a  large  have  persi.sled  now  for  some  months  i  „  a  ,  ,  U  j  '  vear’s  T^eretiofis  toSher  w! 

Co.’s  refinery,  the  purchasers  arc  number  of  horroiier  '  whose  respect  ■  and  one  feels  that  it  will  require  nut  Bav-Adelaide  Garage  Had  P.f  ^  v.’  ♦  «  mV"  a  ^ 

planning  to  materially  extend  -heir  for  their  oblimfi-m,.*  is  such  that  they  i  comparatively  little  in  the  way  of  ^  D  ,  q-.,  > ‘-b®  balance  sheet  have  already  be 

refining  operations  in  nesiern  Cau-j  will  not  be  Jiu  rted  from  carrying  lurthcr  employment  to  absorb  'lie  omall  rrOilI  In  11700 1  puDiisned. 

ada.  !  them  out  bv  any  statutory  rase-  dwelling  house  vacancie.s  in  the  lar-  - -  it-  Improvement  Noted. 

The  Stellarene  plant  viil  be  op-!  ments  which  may  hr  provided  How-  gp,.  cities.  'Ahich  should  shortly  re-!  T7ir,' A'd^rniHe  Carate'  1*^  bis  report  to  shareholders 
prated  to  its  full  chargina  capacity  |  ever,  until  norinal  relaiions  >®t« e®"  suit  in  a  normal  re.siimplion  of  build- 1  .  _  ‘ inao  .,nH  ig  behalf  of  the  board,  Sir  Chari 

of  2,000  bbls.  a  day,  and  the  charg- [  borrower.s  anu  [' |  hig  on  a  modest  scale,  increasing  bt  '  ™ chairman,  said,  in  part 
ing  capacity  of  the  topping  plant  j  account  are  ..^.o-ed.  theie  wilL  iii-  volume  with  the  additional  7'/  w  Jd  ^  ^\boid  $fn  000  was  "Th®  improvement  in  get: 

at  Moose  Jaw.  Saskatchewau,' evitably,  ne  a  lower  jicice  itage  o,  mrnt  that  .should  naturally  follow.  reimrted.  About  $10,000  was  conditions  which  came  abo 

will  beTnereased  t.o  'J.ooo  bbls.  Thelthe  savings  the  people  paced  in,  one  regrets,  however,  that  the  tn- !  ‘he  property  in  1933,  and  ^  theSirindustry  dur  ng  19' 

will  DC  increa.eu  ...  mortgage  loans.  -Vuollier  deterrent  ic-natjcnal  situation  is  not  so  en- i  "'a...  applied  on  tax  arrears,  bring-  .  7  .  mausiry  ouring  ly. 

extended  refining  "beranons  11,  it  1  J.  suadily  j  "ag  ^7 down  to  some  $7,000.  it  is  >«  reflected,  to  some  extent,  m  U 

!S  estimated  mean  a  dad  ticrea-s^^^^^^.^^,  interest  on  Bay-Ade-  ^“res  for  the  years  operation., 

of  3.000  bbl.s.  in  the  niaiKet  ,vhich  ,  ,raveiy  impinging  UP- •  export  trade  it  stfll  blhooX  us  tV  1  laid*  .;l,s  of  1947  has  been  in  de-  The  manufacturing  profit,  befo. 

Mountain  cr^  on  i,,  po.--,',  .  .  arnlnv..*.  thus  depn;- ;  carefully  our  credit  by  watch- ,  fault  iucc  1932.  While  prospects ‘ ‘‘fPreca^on  of  $mo9*, 

•  f'  n  ’  .v.Tiv  Ills  iirVu  I till  :  •-icage  seeuriiv.  Iruil  expenditures,  while  using  every  .  an  i  i.jiroved,  no  arrangements  have ,  Pares  with  a  loss  of  $io,0O3  in  ih 

of  the  ..lellare  c  d  -■  ‘ "rban  expend  hi  ts  come  well  within  endeavor  to  extend  our  markets  not  I  been  icu'lo  for  early  interest  pay-i  Previous  y®ar.  After  'writm 

employed  by  the  British  Amenca.i ,  partv-  -■  .lud  lux*  .s  ••ease  to  onir  within  the  Empire  but  without  '  nicni  $200,000  for  depretnation,  meetin 

Oil  Co.  to  contract  for  crude  from,  ^  -i.i.ciiiy  g  -owiii.g  simrc  ufjand  particularly.  I  think,  with  China  cur.eat  revenues  are  running:  bonf*  interest  and  sundry  charge; 

the  Montana  fields.  He  will  be  'U'the  latt*  ;'.  tli'  iddal’..^  ability  to  with  whom  Canada  should  enjov  iiii  ,  about  S5ii0  a  mouth  above  1933  fig-  crediting  the  profit  and  losi 

charge  of  crude  purchasing  con-  borrow  on  im.-uagc  will  .steadilj  de-  ever-increasing  trade.  '  '  nn  s  t  is  understood  So  that  tux : '''’'‘h  $83,568  income  fror 

tracts  taken  over  from  the  Stellar-  clino.  .\  tenJency.  the  iiui  ti  ni  ot  -  nr.!."..  n...v  h»  linnidated  this  vear  ' 'tt'®s'ments  and  other  source; 

ene  company  by  the  British  Amen- ,  w  hich  .nno;  b*;  rni.-uaken.  is  the  H.ISTIF  NEW  f’Rh.sLDEM.  it  fh.  Vmnvovcmcnt  evontinues.  The  • ‘bere  remains  only  $14,235  to  b 


is  estimated,  mean  a  daily  iucrea-se 
of  3.000  bbls.  in  the  market  for 
Rocky  Mountain  crudes. 

J.  W.  Johnson,  formerly  mauagor 


1.  XX  jormson,  touucriy  ,au^s.  vccuriix.  Cn'ul  '  jp,  expenditures,  while  using  ever' 

of  the  Stellarene  '  „rbar  expend  01  ts  come  well  wiihin  endeavor  to  extend  our  markets  no 

employed  by  the  British  America.i ,  ,0  w.ithj,,  jpp  Empire  but  without 

Oil  Co.  to  contract  for  crude  fromij,i,^op;.,  y  -i,  ;.pjiy  g-owiii.g  simrc  ufjand  particularly,  I  think,  with  Chin; 
t.he  ^Tont.ana  fields.  He  ^^lll  be  H^*the  tii*  iddal’.'^  ability  lo  whom  Canada  should  enjo^'  a! 

charge  of  crude  purchasing  con-  borrow  on  im.-i-age  will  .steadilx  de-  ever-increasing  trade. 

tracts  taken  ox’er  from  the  Stellar-  clino.  .\  tenJency.  the  iiurtini  of  - 

ene  company  by  the  British  Ameri- ,  w  hich  ,  ..nno;  )*!■  mi..*takcn,  is  ihe  HISTI'E  NEW  f’Rh.sLDEJN'l'. 

can  company.  The  list  includes  con-j  growth  of  mutiicipal  debt  and  its  n-  '  ‘  '  *  _ _ 

tracts  with  the  Montana  Power  Gas  cidenln:  f  xiuv  ot  charges  upon  teal  1  QifHcers  Llei'lf^l  at  Mortgage  Asso 
Co.,  Roy  C  Tarrant,  Xadeau  Broth-  estate  .M  M  e  .same  time,  the  as-  clattonN  Annual  Meeting.  '  i 

ers,  and  other  Cut  Bank  operators,  sessor.  le.  isting  declines  in  values  Toronto.— At  the  •.nnnni  mpetin.. '  n.  ’ 

It  Is  anticipated  that  the  British ,  on  ex cr.-  rjosiible  pretext,  are  never-  Dooiinion  Mortgage  and  Jn-  Mti'tln 

American  company  will  require  ‘^P; ! ■;  f vestments  Association  thi  following  I 
proximately  2,000  bbls  more  o.  -tanc-  -  -  i’Jr*..ou..  .generally  throUcU  officers  were  electcj  for  the  current 
crude  tban  the  Montana  fields  can  '-'■'i  ar.n*.j  ,.,,!year; —  ,.7^',’.' 

furnish  at  the  moment,  with  the  1  v*a-,  ..  nowever,  ]  Honorary  president,  E.  IM.  Saun- , 

......W  .Wv.i  ..W. — .,.*11  .  ’  ■‘■-  irn  to  normal  ders-  nast  nresident  vv  r  wntsnn-  I  ‘ 

•w er n  borrower  and  lend-  «®^®-  M'atson . 

er  and  lurtUer  evidence  of  a  fixed  I  •  Hustle ;  first  vice-pre- 

purpo-e  by  governments  and  munici- !  E  V  sSdkto 1 
paliti...  1(1  reduce  their  expenditures  _  ci  c-  e.  1  * 


proved,  no  arrangements  have !  Pa^®®  a  loss  of  $75,003  in  fh 
'iU<lo  for  early  interest  pay- i  P’’®''*®"®  After  'writm 

$200,000  for  depretuation,  meetin 

(.111  revenues  are  runniu":  interest  and  sundry  lui  .  uver  on  the  Now 

L511O  a  mouth  above  1933  fig-:'^'^'^  crediting  ’”®®  i  plant  is  in  very  fair  physical  con-  43“55  c'?nts'‘ per 'oiincc?‘?n\‘iie“V^^^^^^^ 

t  's  understood.  So  that  tax :  wiin  .yso.abs  income  (jition  and  contains  excellent  ma-  'OB'  month  the  average  wa.s  4s.:t74 


may  be  liquidated  this  year.  'n'®®'"i®“f®  and  other  source 
improvement  evontinues.  The'»bere  remains  only  $14  23o  to  oc 
,V.  aiffieiiities  were  due  tol  appRcd  against  preferred  dividend 


proximately  2,000  bbls  more  of 
crude  tban  the  Montana  fields  can 
furnish  at  the  moment,  with  the 
result  that  shipments  w-jH  be  taken 
from  the  Wyoming  fields.  The  in¬ 
creased  demand  is  likely  to  stimu¬ 
late  renewed  activity  in  the  Cut 
Bank  and  ad.iacent  producing  areas, 
as  xvell  as  on  the  Alberta  side. 


it  fh.  improvement  evontinues.  The ! 

’  buibi  iig's  difficulties  xvere  due  to  applied  against  prefeired 
its  l-sec,  Toronto  United  Garage,  reeiuirenicnts  of  $210,000. 

'  I  td..  be.iig  unable  to  live  up  to  a  When  earnings  arc  bett 
ha..*;  on  the  property  at,  .$62,976  ow  tnlen  .on  to  'ncr^®® 

I  annuaih  The  Bay-Adelaide  Gar-  m  nT  n 

■  avc.  therefore,  took  over  the.  prop-  "Preferred  dividend  p 
ertv,  hut  left  Toronto  United  Gar-  throughout 

lapf  m  charge  as  operating  man-  ®r*d  the  unearned  portion  c 
I  aiTi  1  his  arrangement  is  still  in K®* 


chlnery  and  equipment  for  its  Pur-|^®'J,‘®priJZ\‘?Tivlrin"5ecem^^^ 

43.34067  cents;  X'alued  ut  this  price 
the  Canadian  output  was  worth  $470,- 
966.  In  November  stiver  averaged 
614  cents  In  Canadian  fund.s.  and 


dent,  E.  B.  Stockdale.  ] 

Insurance  companies: — S.  E.  Cork, 


r,-i  ;  .1.  .....  ,1,,;,.  K,.,i,r,.,u  .1C  '1  Siih-  insuiaiivc  companies: — £5.  r,.  i..orK, 
Mah-i'ai'  number  of  "municipalities  | Confederation  Life  Association;  H. 

hrae  nlr.iaflv  done,  the  same  agencies  ,  ^''n ® 

whii  h  have  served  Canada  so  xvell  in  Canada,  D.  L-  K^^ 


Automobile  Insurance  Rates 

Reduced  In  New  Bnuiswicicl 

M.imim*.  Bureau  The  Financial  Times. 


xx'hat  the  charge  for  depreciation 

"Preferred  dividend  payments; 
w'erc  continued  throughout  the  year 
and  the  unearned  portion  of  $195,. 
764  was  taken  from  profit  and  ’assi 
surplus,  reducing  that  account  tc 
$34,687  as  of  December  Slst,  1933. 

"Sales  for  the  year  amounted  toj 
$3,5U7,:uT  including  $453,170  worth 
of  grey  cloth  sold  to  Dominion 
Textile  Company,  Limited,  and 


December 


!  1.086.434  ounces  a.* 


aaiiB 


I.IVKSTOCK  Jiiiriiii.TS  FfioHiiU.  h  vervod  r-imda  SO  wcll  in  '  ompuny  of  C-anada;  D.  E-  Kilgour. 

xxMnnipeg.  Live.-tock  rece.pt.s  ,  h.ue  North  American  Life  Assurance  Coin- 

■  hinng  the  fiist  two  months  of  the  1  *h<  siipplx  of  mortgage  moneys  in  ,  „  f  Manufacturers 

year  at  the  «t.  Boniface  Stock  Yartis  '  t lie  past  will  take  care  of  her  require-  Dl^gow,  Manutacuiitis 

were  larger  thiin  last  year,  xvith  ih>-  !  ,1^;,.;  connection  in  the  fu-  Insurance  Company;  A.  McI  ner- 

e.xception  .)f  hogs.  In  the  case  of  I conueciiou  111  tuc  iu  London  Life  Insurance  Com- 

.  atlle.  calves  and  horse.s  the  inceeas*.  |  ture.  1  nanv  W  H  Somervlle  Mutual  I.ifc 

rhe'’re‘'ce'iptl^for'rhe  n"o  ^o’nths,  v  Hh  Municipal  Difficulties.  Assurance  Company  of  Canada;  J.  F 

those  of  the  .similar  two  months  of  :  lii  addition  to  the  important  bear- 1  Weston,  Imperial  Life  Assurance 
1133  in  brackets:  cattle,  39.61 3.  (23.-  ,  jpg  w  hich  municipal  administration  ■  Company  of  Canada. 

bpon  mortgage  investments,  our  |  Loan  companies:  —  R.  P.  Baker, 


>'90);  calvc.s,  7,,XS6,  (l,306l;  hogs.  '.>3.- 
0-25.  (100.248);  sheep  25,349,  (24,449) 
.ind  horses.  J,661,  (657). 


MIM.IAG  I\  bASHAT«  IIlfU  AX. 


has  upon  mortgage  investments,  our  |  Loan  companies:  —  R.  P.  Bake;-, 
'  member  companies  are  interested  in  :  Huron  and  Brie  Mortgage  Corpora- 
it  by  reason  of  tlielr  very  substantial  |  lion:  M.  Pa.sqtiin.  Credit  Fonciev 
fioldings  of  municipal  peenrities.  The  ;  Franco-Canadien;  11.  M.  Patterson. 


r-'.i:iit  .John,  X.TJ. —  The  Canadian ;  $178,532  of  yarns  sold  to  knitters 
Ai;i*,,,.obile  Underxvriters  Assoeia-land  other  concerns,  e.ompared  xvitli 
tioii  :  imounco  a  reduction  in  auto-  I  !i  total  of  $2,754,373  in  1932,  xxdiich 
nioliile  insurance  rates  in  Nexf  Included  only  small  grey  cloth  sales 
Brunswick  and  al.so  that  "no  to  Dominion  Textile  Company, 

'  l;':iii:;”  Igiinises  are  to  be  available  Limited,  and  practically  no  yarn 
for  ( ar  oxx  ncrs  carrying  property  sales.  It  is,  therefore,  evident  that 
'lauM:;*.  nnil  liability  insurance.  the  increase  in  business  on  fin 

r*ri  in.siiranoe  rates  on  cars  come  ish(sd  goods  amounted  to  only  about 
'icwii  2h  Tier  cent,  and  automobile  $200, OOP,  due,  in  part,  to  ^  the 
cull  ion  insuraiici.  rates  are  reduc-  keen  competition  which  continued 
C'l  i»('r  cent.  to  exist  from  imports  of  clothsi 

_  _ _ _ _ similar  to  our  own  lines. 


Dominion  total  of  $84 J4s,8'i0).  a<  -  parrying  an  interest  charge  of  $77,-  Mortgage  Corporation;  R.  fh  Younn,  I  to*  .  e.  ^Ve(■ks,  Victoria  Trust  and  volvcd  a  further  expeuditure 
IiftlmDominio^rf  Bureau  616,000  annually— being  equal  to  an  Trust  and  Loan  Company  of  Canada.  *  .;,s  Company;  P.  V.  Wilson,  $167,094  on  capital  account.  Whilpl 

I'here  xvere  178  male  and  28  female  ax'crage  interest  rate  Of  4.9%,  Al-  . -Trust  coTnpjinies: —J.  C.  Breckeu-  W.if,.-],,,,  t|.hs(  and  Savings  Com-  the  mill  buildings  are  anywhere  up 
vinployaes...  dra-wlng  .salaries  and  though  much  has  been  said  of  indi-  ridge,  National  Trust  Company  Lini-{i>:.rn  ,  sixtv-nine  years  of  age,  it  inav 

wager- mnOunf ing  to  $*1.4. 47i.  -  -  -  -  -  ‘ 


DRINK 


'  OLD  STOCK 

ALE 


STANDARD  OF  STRENGTH  AND  QUALITY 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH 


NEWS  Of  MINING  AND  OIL  SECURITIES 


HOLUNGER  EARNS 
$1.16  PER  SHARE 
CAPITAL  STOCK 

Compares  With  80.5  Cents  in 
1932  — •  Ore  Reserves 
Gained 


!  (ho  3.950-loi)t,  Tlie  location  of  |  ClCPAr  AAf  A  HPT 

IlhiR  shaft  is  |M„  fee,  south  of  Hchii-  j|3l.llr  l||JI  |j  nil*  I 
niachor  shaft.  Xo  sinking  objcct.ho  ^  UifLiI/  llli  I 

.  iia.s  been  .set  no  for  l!);U.  ib«  pro-'  P  A  DMIHAC  PATfAl 

iuhS  if  ions!”  ’*"'* '  tAKNlNu a  ciJUAL 

Diii-iiig  ilie  yetir  the  policy  of  the  10  PPHTC  CIIAnP 
j  niaiuigcmc.u  to  cxftlorc  an.J  invcstl-  |0  l,|*  ]l  I  N  NHAKp 

I  gate  ontslde  properties  was  con-  * VUitlU  ii/linilLt 

liiniied,  a  coiiijteteiit  flekl  force  lias  _  " 

'  been  constantly  in  touch  with  dc- '  Compares  With  11  Cents  in  Pre- 
vclopnicuts  in  the  various  mining  '  ceding  Year — Production 


STRONG  CASH  POSITION  , 

______  yotuig-Pavidsoii  Sliiit*. 

General  Betterment  Noted  in,  at  the  Young-Da vid- , 

IW  CondiUonoJ  Wn.|.’:r.^c&"LcL! 

— Produchon  About  2  Mi!-|'inc(l  by  a.  F.  Brigham,  consulting  i 
lion  Higher  i  ''*isincer.  “Surface  sampling  on  this  ! 

_  ijiroperty  was  completed  during  last  I 

The  laa-gest  profit,  in  several  years, } ,  ‘J’®  which, : 

a  substantial  gain  in  ore  reserves  I  * ’®  ’ecords  i 


I  areas  and  an  oi>tion  on  the  Brennan 
;  .g:roup  of  claims  in  liislop  township, 

I  (Ontario,  was  secured.  i 


ceding  Year — Production 
at  New  Peak 

WORKING  CAPITAL  UP 

Shown  at  $565,143,  Against 
385,528  in  1932  — >  Tonnage 
Milled  Totalled  96,348 
Milled  264  Tons  Daily 


Tl7°fo  i  by  stoping.  sbould  the  |  .033,720.  Premium  of  *483.- 

nn,,,,,,.  f  «  bc  iiiaintainod.  The  amount 

Despite  the  laxge  amount  ot  oreL,  ..v,iiai,ic  w  cnwTnU  of  S19,01!»  interest  on  deposit  and 

reated  last  year,  oro  reserves  ‘  v-iiuca  •.tV’-’ii  i  I  bonds,  plus  co.st  discounts,  gross  in¬ 
creased  substantiaUy  and  at  Decern- 1  ‘  '  ,i?,,,rc  1  ;cotne  from  all  sources  was  ?1, 844, 974, 

;~m  or ab,«r“; ">  ■9=- ,,  . 

InnL  in;  indicated.  The  new  price  of  gold,  t  r>evelopment.  mining,  inBl  and 
calculated  at  $20.67  an  ounce  lor  ,,  p  „  ..pijpvps  ihc  I'roirct  of  anvl®'bcr  operating  co.sts  totalled  $o24,- 
.,oM.  These  .figures  compare  with  with  $38b, 313,  and 

!!'??  v^uo  bav  ’  *  “The  plant  is  expected  to  be  in  pi  o-  !  deducting  administrative  ex- 

of  a  total  value  ot  $4o.492.y6,  hav-  Auction  by  early  siimiimr  Acccs.i  io!Pe"«®e.  -  ’depreciatiou  and  taxes, 
ittganaveragevaluoof  $7.o2per  ton.  I  in  all  to  1770.623,  as 

In  estimating  oro  reserves  Ihe  against  $5.6fi,.595,  net  income  amount- 

■nlnlmum  ore  grade  as  used  In  for-  |  Breuln  Sope.-tv  '  »874.451.  or  18.4  cents  on  4.750.- 

mer  years  has  been  continued.  i  -.r/  i  000  shares  of  capital  stock  oiitstaud- 

Four  years  ago,  at  the  end  of  I -ir  Brigluini  commcnl.s  a.-,  follow.^.— | - ...o 


;  against  $1,830,041  in  1932. 
i  Development,  mining,  mill  and 
;  other  operating  costs  totalled  $524,- 
■  552.  compared  w’ilb  $.380,313,  and 
'  after  deducting  administrative  ex- 
i  pcnsc.s,  etc.,  nlcpreeiation  and  taxes. 

'  ajiioiiuting  in  all  to  $770,523,  as 
against  $5.59,595,  net  income  amount-  I 


-.929,  ore  reserves  ’  were  valued  «t  ^un''’*1atT^n^'thc’'^ vw  cents  a  share.  ‘ 

«47,819,000,  whereas  they  now  amount  ^-^onchlne  and  diamond  drinina  are  ^f  h’ilated  comparison  of  results  o 
-o  $48,430,000,  though  in  the  mean-  assats  S  2hc 

ume  the  gold  .OToduction  has  exceed-  encoiirag  ng  assais,  out  tne 

cd  $46,000,000.'  And  this  all  on  the  wotk  is  not  far  enou.-rt  advanced  to 

hi.). »oA  c7  .,,,  'Pi,!=  I  upon  anything  either  as  to  the  form  “ 


oasis  ot  $20.67  an  ox.  This  perform-  "’Port  any  thing  either  as  to  the  form  p,o,j„5t)on  nti 

ance  witnesses  the  strong  position  i'.',’  ,  o'-fbody,  which  m  ^,«jurcei  . 

..f  the  mine,  the  strength  of  which  is  P  prove  low  .grade  and  has  Other  .m-em* 


St.  132.988  $1,006,297 
9,467  27.423 


.inhanced  by  the  Wgber  value  of  the  !  common  . 

■tre  reserves  under  (he  new  p.'iee  nfj'"-^  Ibe  1  ouug-Davidson.  •F’''’'' 

An  important  change  is  made  in  .  i"'®' 


premium  . 

In  (crefits  and  discounts 


la  193L;  operaHons  -w  ere  conducted  !  ™a^ncr  <u  iavestment  |  Gross  income  . 

Oft  all  levels  from  surface  to  the  I”*®™®"®*  I'®."'*  *  ^^are  n,.,  „i„inero,i. 

:{,950-foot  level.  BeJow  tho  2,760- I  tae  company’s  m-  c.u- 

foot  level,  however,  the  operations  h  siihsidiarx  ,  is  dealt  with.  Depreciation 

sreimnfined  to  development  only,  of !  ®*  ®- .'he  cost  of  this  interest  T»xo. . 

the  ore  milled  last  year  34%  came  f  "’a®  f®' W  h®  haJance  .sheet  with  . 

from  above,  the  800-foot  level.  Dut-ia  notation  of  tho  market  value,  but  Dividend*  . 


41.142,397 

ft 

,083,720 

483,568 

129.684 

19,019 

19.687 

71,614,974 

,183.041 

■.24,5.'.2 

380,313 

vo.Dtm 

106.152 

70,07.i 

78.131 

104,989 

63,628 

'  874,461 

* 

669.618 

.  j45 

500.620  ! 

ii 

$ 

68,998 

the  ore  milled  last  year  34%  came  f  V"’'  N>t. profit. . «  HTt.isi  *  oss.sis 

from  above,  the  800-foot  level.  u,jr- I  'he  market  value,  but  Dividend*  .  644,34.5  500.620 

i«<»  ♦•h..  5111  ofin  Inna  nP  KnoV  Ihis  year  tiic  interest  IS  written  down  - - 

Im  we  placed!  ’  i'®  ^hc  end  of  the  Surpiu. for  .ve.r  5  229^  «  58.9»8 

Profit  and  loss  aceotmt  figures  for  I  •  ®‘'"’’  "hich  was  $3,367,860.  an  in- i  balance  .sheci  reveals  a  par- 

Iho  Ti-isP  vmra  ^.nTnn.irn  tk  fnl-  ‘  Teasc  OVei’  thc  valUC  at  the  CUd  of  I,.  4.ne  oaiaiice  .sneci  M.veaiB  a  pai 
he  past  two  years  compare  as  fol  I  ,^3,  corporation’s  portfolio, ! "'n 

•“  ,,33  i„2  as  in  the  past,  coirsists  chiefly  of  list-  i  ®®®®'®  a*;®  ' •  aH  hut  $2,44i  ac- 

VullioB  produced.  J'3.778,68»  jl  1,723,074  |  ed  securities  which  are  readily  mar- ;  2®“® 

'll  her  tncome  ... 


Oeduci 

General  charsr*  . 
Vlinlng  charger  a 
Milling  charger  • 
I  asee  ...... 

D-praciatien  .  • 
ties,  tor  conling 

Net.  profit,  u.  u 
Dividends  .  .  . 


$>3,778,683  $1  1.723,074  |  cd  securities  which  are  readily  mar- >  . 

161,761  '45,419  Petahle.  Duriug  1933  the  propor- I  f ^^8,823;  government  bonds,  $149.- , 

113  940  444  $1!  668  49$  flionof  commou  stock  in  the  portfolio  pr^ium  i 

113.9,0,444  $1 !, 668,493  increased,  while  bonds  and  pre- 1 ’22^99^  I  hese  compare  w,th  cur- 

477.1'0  436.993  ;  ferred  stocks  were  reduced  At  the  K®®' .''®hilities  of  $118,348  up 


■  ’  ‘  ’  ’  )  was  increased,  while  bonds  and  pre- 1  ,  h®5e  compare  with  cur- 

477.1'0  436.993  ;  ferred  stocks  were  reduced  At  the 

!'ol4’7l7  Itlose  of  the  period  thc  securities  of  ®'  J-®*®''® 

699:? 4I  the  subsidiary,  based  ou  market  value  I  '*®  “f.H? 

258.603  59,952  were  subdivided  as  follows:  Bonds,  current  liabllilief 

453,249  491,787 1.. 0.4%;  preferred  stock,  7.3%,  and 

- - ’To-’f  I  fo PC,  incressod  to  $565,143  from 

S  5,737,176  $  3,962,885  I  tommon  Stock.  C-  itasciws 

4  182,000  3,690,000  i  “HollingcrCoftsolidated  remains  prc-  ''99a,aio. 

- : - -  .-Idominantlv  Canadian,’’  .Mr.  Timmins  I  Comparative  working  capoial  fig- • 

.$  1,555,176  ,5  272.867  outstanding  4,920,000  j®'®*  «'-®  shown  herewith: 


to  $565,143 


-.vicenos  .  .  .  - L_:.  |,,ominantlv  Canadian,’’  Mr.  Timmins  I  Comparative  working  caplial  fig-' 

-urplua  for  year.  .$  1,535.1  /6  i  -72.887  j gserts.  "Tlic  outstanding  4,920,000  | ■“' S’®  shown  herewith. 

Strong  Lianitl  Position.  '  .■=  hares  m  e  distributed  among  nearly  ;  ,  g'g®3*»g^  , 

The  balance  sheet  as  at  December  i  ”•‘'00  shareholders  as  .lollows:  7.050  :  current  LiabUitie.  .  .  118,848  so.ns  ; 

3 1st  shows  a  marked  improvement  in  j  "p . * 

1  he  company’s  liquid  poslUon.  cash  i  ■1-5o'».u62  shires,  1  .i4a  sliareholdeds  ■  - 

-m  hand  and  in  banks  amounted  '®  i ^  ^Ci  e^t  I  ’  S'e®.  mine  manager,  in  his 

$2,103,370,  compared  with  $322,811  «'  •J'®'®®’  ,  *  i“k  and^  shows  total  tons  milled  were 

Ihc  close  of  1932;  bullion  m  transit  h®hl  ‘  ^  record  compared, 

Mas  valuc-d  at  $1,367,594  against  U  iarehoidci  s  elsewlicic  hold  1  j,844  g^j  gg^  55.675  and  33.744  iu ! 

S512,916;  accounts  receivable^  stood  s' _  1931  and  1930,  respectively. 

•'t  $19,608,  compared  w-lth  ^560,820,  |  _^  i  .Vlillheads  averaged  $12.10,  against: 

and  call  loans  at  $11,016  compared  i  ITHIyPnPj|  I  ||  '$15.94,  $13.63  and  $11.11  in  the  past  i 

with  .?79,365.  !  UIll  v  fatlUALi  Uvul/  thi  ee  years.  The  steady  reduction 

In  addition,  tho  company  held  Do-  ,  rx»ix?/x  rBi\/\rMirsrnif  , 'hat  has  been  effected  in  milling 

minion  of  Canada  .and  municipal  |  IfllyV  UUflULI/  I  y  costs  Is  shown  by  the  comparison  of 

bonds  shown  at  cost  of  $163, 700,  and  ;  DU  I  U  I  Itvl  .lilt  1  I  [  $5,340  in  1933.  with  $6,117  in  1932,' 

securities  in  other  companies  at  cost  ^  _  j  55  jn  593^  and  $8.35  in  1930.  ! 

of  $875,104.  hy  the  pre- 1  Tni«tees  Announce;  As  a  result  of  the  development  j 

•ndent  that  these  items  appear  in  thc  ,  oynoicalc  l  Announce | during  the  .vear  121,947  tons  of  ; 

balance  sheet  at  considerably  less  Purchase  of  White  Reserve  )  profitable  ore  were  put  in  sight. 

I  ban  their  market  value.  Silver  Property  j  This  is  25.599  tons  over  thc  96.348 

“Exploration  in  the  backfill  areas;  _  ^ons  milled.  Average  tons  milled  I 

ba.s  been  increased  and  alarge  uuni-,  T6roiito  Burriju  i  h-  i m.uiciai  times.  ^  were  263.9  per  day.  I 

b6r  of  comparatively  srnall,  low  |  'poronto.  --  'I’nistees  of  the  Uni-  ■ —  —  - -  -  [ 

grade,  but  profitable  orebodies  haie  .Syndicate  announce  the ^  nini^n^  T/V 

been  developed,’’  suites  .lohn  I^o.x.  I  important  silver  :  MIIU|Mf  pApi<l{V  III  • 

.aeneral  manager.  The  operations  1  known  as  liio  tVhite  He-  iTUllIlllJ  I  Al  LiIlU  Iv 

m  the  block  from  the  2,750-loot  level '  comprising  200  acres.  {  f\fi  Himr'  lAT  CAART* 

10  tlie  3,950-foot  level  are  still  e®”' ,  plated  about  30  miles  west  of  Co- ‘  Rp  Wlljp  IN  M  lipi* 

lined  to  development  only,  ami  an  ‘^®’®®  ;  DD  TflDL  111  JUVl  li 

I3.000.000  o(  or.  of  .  19.00  '■•'H  op.ot  on  !  - 

.grade  was  put  in  sig  t  g  this  property  10  date,  and  the  pro- i  Institute  Convention  at  Quebec  1 
'^“The  extension  of  the  ore  zone  to  j  l'«vty  is  fully  equipped  ivith  all  !  Covers  All  Branches  of  | 

atrrrelbneo-"'  T erSte'^veUb  i  J"**-**^ 


MINING  PAPERS  TO 
BE  WIDE  IN  SCOPE 


“The  extension  of  the  ore  zone  to 
thc  west,  mentioned  in  ihe  last  an¬ 


nual  report,  has  continued  to  a  point  idling  machinery  m  ®"'"J’'®’® 

1.600  feet  west  of  Schumacher  shaft. ,  emnpressors.  hois  i.  J’®'  ®'^' 

“We  are  now  driving  a  ventilation  null,  drills,  etc.  Ihe  tamps  v  ac 


Industry 


,g(_  Ulic  l40-ft.  Icvf  l.  Officials  state  that 

‘Y  shaft  has  been  sharled  below' jL't  veins  ha\e  been  located  on  sur- 

-  r-HT  but  work  li.is  been  done  on 

eight  of  tiiesc  with  bigli-grade 


aSw"l4??/':St-rp^ 

base  for  further  exploration  to  tho  of  drifting  and_  t  rosscuningd  cTaUu 


Officials  state  that  j  Chateau  !■  rontenae 
111  Incated  on  sur-  Aiiril  3.  i  and 


rhe  papers  on  ilit  plo,grainrae  for 


$Ve  Tecoinmeod 

I ARDEEN 

I  GOLD  MINES,  LTD. 

Producing  Gold  Mine 

I4VrH4>  or  telephone  for 
descriptive  circular. 

Robert  Starke  Co.  Ltd. 

INVESTMENT  SECURITIES 
276  St.  James  St..  Montreal. 
MArquetie  5616 


CLOVER  GOLD 

Syndicate  Limited 


BROOKS.  McCartney  &  co. 

lovestment  Securitirs 

350  Bay  St.  WA.  7059 
Toronto 


:  I  laCC,  Du  woru  i\:L>  ut  uiA  uuuo  -  - 

.'only  eight  of  ti.ese  with  high-grade  ihis  meeting  cover  a  wide  vanely  of 
sdver  discovered  in  each.  A  bulk  interests.  I  be  c^mr^r-gold  de^sits 
Bliipmont  of  five  tou  made  from  the  «*  Xoranda  ,.ie  Beattie  ^old  Tnir  e. 
’No.  2]  vein  van  -.500  ^'iinccs  to  thc  ami  the  new  minmg  methods  ul  the 
I  ton.  Vein  No.  IP.  .inont  six  inches  K'lK  asbe-sios  mine  at  I  hetford  re- i 
411  width,  carries,  in  addition  to  gold  1  presont.  the  industry  in  Quebec,  t  he  , 
iaml  silver  values,  mere  thau  10%  of  i  Falconbridge  nickel  smeTter  and  the, 
iLobail,  some  platinum  iias  also  been  Vipond  gold  mine  aie  Outaiio  pio-  ^ 
J,  ipertie.s  that  will  bc  described.  The, 

i  The  Universal  Gold  Syndicate  I  FI '«  Mo’'  'n'®®' «™®!'®‘‘ ’■®'*®®7  ' 
already  owns  15  claims  of  approxl-  will  '’®  •I".*,''  i 

niately  1,600  acre.s  in  .Toaunes  Town-  that  will  '"'rcord  suitably  the  estab- 
!  ship,  Quebec.  It  is  planned  to  im-  iishment  of  this  gold-sllver-copper- i 


snip,  WUCDCC.  I>  •»  I'lauucu  lu  jui-  - -  -  •_  ' 

mediately  send  a  crew  of  men  into  ^iuc  producer  in  the  fai  oovth  of  j 
jthc  company  s  silver  piopci  ty.  |  Manitoba,  l-eatures  *‘y®® 

'  _  1  smelter  at  Trail  and  a  study  of  the 


nil  IJ  rv  *  I  I  British  Columbia  goldfields  w'ill  re- 

Duiolo  LsOld  Output  in  I  present  this  province’s  intereets. 

February  Valued  $140,245;  '  '®®'"’'®  attract  much 

rcurudry  »  oiwtw  •.-»*/ altentiou  is  a  discussion  by, 

Bulolo  Gold  Dredging.  Limited,  re-  \v.  Amyot  of  “The  Fraud  Preveution  i 
parts  an  estimated  working  profit  a<  t  of  Quebec”  which  he  adminis-  i 


for  the  month  of  February  of  4,007 


and  of  “The  Ontario  Securities  l 


o  limes,  w  hich  with  gold  valued  at  '  by  AV.  K.  Segsworlh.  The  good  j 
!  $  15.00  ail  onucc,  gave  $140,245  iu  p;,',!  points  of  these  acts  will  be  ! 
;  (  anadian  funds.  brought  out  plainly,  so  far  as  they  ! 

I  Total  production  for  (he  month  afiect  the  mining  Industry.  A  paper 
fioiii  three  dredges  was  5,814  ounces  y„  -  nixation  of  a  Canadian  Gold! 

O''  fine  gold  from  ('i35,50O  cubic  ^  arris,  - - - - - - - - 1 

which  includes  71.000  yards  of  the  deeper  gravels,  drilling  of  which  is  1 
tailings  of  .No.  1  dredge,  and  w'hicli  continuing  with  satisfactory  results,  j 
were  dug  lu  order  to  test  their  value,  Constructiou  of  No.  4  dredge  aud  i 
s.iys  a  statement  to  the  Montreal  tb  j  new  4,000  horsepower  hydro- 
Curb  Market.  electric  plant  is  proceeding  satlsfac- 

1  Dredges  Nos.  1  and  2  were  tern-  torily.  the  statement  adds.  The  for- 
.  porarily  turned  into  loyver  valued  mer  will  probably  be  in  operation ! 
[ground  ou  the  eastern  margin  of  tho  during  July,  while  the  latter  should  ; 
piy  gravel  and  sc>  away  from  the  be  completed  about  November.  i 


Mining  Company”  by  I-l.  D.  !  m\  . 
likewise  give  lise  to  a  cdix;  i;..,!| 
.animated  discussion. 

'I  be  industrial  mineral.  .  ■ 

socictimes  arc  neglected  iu  ia.i)'  r 
the  more  alluriug  metal, •.  v.  ill 
special  .ses.sion.s  where  i.'rpe-.  ..i 
number  of  iinporiaal  noir  ip]  cjI 
minerals  will  bc  pre-ciii/'e, 

I'lie  most  colourful  res.-icui  .  t  ; 
programme  falls  ou  ilto  afif'rnumi 
M’ednc.sday.  Apri'  4tb..  when  a  mi 


her  ol  promiueiU  prospectors  will 
loll  bow  iliey  made  (heir  finds.  Ed. 
I  Ionic,  wliosc  discovery  established 
_  .Xoniiida  .Mines,  is  coming  up  from 
,,  Nova  Scotia  for  thc  event.  F.  M. 
‘  Wells  is  conuug  across  the  continent 
'  lo  ii(  i:i  ribc  placer  gold  mining  in  the 
lUiiK.ii  i  old  < 'ariboo  camp.  Gilbert 
h  i.abliii'  will  tell  how  he  found  the 
radium  ami  silver  ore  at  Great  Bear 
‘  l.alu.  Bob  .lowsey  is  going  to  de.9- 
"  crib'  Cod.-^  luike,  tlie  latest  of  his 
''  iiiii.i^i-ous  find.s.  Tom  Alontgomery, 
I'ia'.lev  Siscoc,  .lohn  S.  M'ilson  of 
I  lioia.u  .lay  iCein,'.  Rus.  Cryderman 
jf  ami  oiher.s  will  add  Ibcir  tale  to  this 
I-  siudy  of  good  luck 


McKenzie  Red  Lake 

Information  Upon  Request 

C.  A.  GENTLES  &  CO. 

MEMBERS  THE  TORONTO  STOCK  EXCHANGE 


347  BAY  STREET 


AD.  1327 


I  sSLtaSS  iroVe‘'vUen‘.!l’l'®S®^  with ’data  from  the  records  >  T'’®  ^‘8®®® 

and  prSuctlon,  together  with  a  do-  'f®  !®’’’’®’'  ®r’'‘®'‘®®f  ^!®'®'7’®  'or  >ear 

<'ided  betterment  in  the  mine’s  ppy- !  *  ®.''®.'>”'S®';'o  r"-oceed  with  the  ex- |  ending  December  31.  1933,  covers  a 
•'^ical  condition  and  cash  position,  ai  '*  Inis  i)roperr>.  period  of  exceptional  prosperily  and 

leaturcs  of  the  annual  report  of  Hoi- ,  a  nondnit  1  ®-'-Pansion  in  all  activities  of  the 

i  inger  Consolidated  Gold  Mines,  Dim-  i  “I  f'  company.  Not  only  have  new  rot- 

'ted,  for  1933.  Net  after  all  chaigo.s  ,  ,;ppjg„c,|  au^j  jg  piesentlv^being  built  '’®®"  atd'ievcd  ii  pioductiou,  bu'. 

iTbc  excava.  io^  '^nTSi.UatZ  ''•®’:®  f  n®'v  peak,  .At 

'4 iw  80.6  cents  m  1932.  <  omnleicd  md  rcidv  for  thc  steel  I  ^'’®  8m”e  time  a  m  table  ieaUire  is 

During  thc  year  the  company  i  i,,iiup,p.  reduction  that  has  been  accOm- i 

•*d  a  total  of  1,727,102  tons  of  ore.  an  ; " '"^5'  >s  on  the  i 

average  of  4,758  tons  a  day.  com-  i‘  „  1  at  the  lowest  level  in  Siscoe’s  his- 1 

pared  with  1,754,863  ton.s  or  4.831  ..‘'V  i  ®.®",,  ®,''®^  i  tory  Ore  reserve.s  likewise  show' a 

ion« /liilv  in  the  .nrevioiKi  VCMI-  'I'l.,.  i  " ”’®  H>dro-hI<!ctnr  (  oimilission  |  „  ,  vzii.  iLsmi.s  iJhcwi&e  snow  a 

ons  daily  m  tne  previous  jeai.  lie  q,, f,,,.  remiire  I  considerable  mcrea.se,  over  the  pre- j 

value  of  production  was  $13,778,683.  J!;  '  "'’*"®  '®’  '’°'^®‘  '^®‘'®’‘®‘  vious  year. 

or  $7.98  a  ton.  lu  1932  production;  ‘  minn  ihe  nre  hv  Production  for  the  year  toialleil  i 

6?s”MrT.'’”oDe«llns  i “  tZ  erSer^ate  2.«».  tl.MS.297  al  9U.«d- 1 

:d‘iiSS.*?SThrSlS:9- 1  S'; j; 'J,- 

i  ll'o  mltd  1,  ■'  .Slls.”  °'d““aV 

^■^nit^  th  nn,,,,,,.  f  n  hil‘’®8  maintained.  The  .unount  i’®**  i 

mot  m  available  is  upwards  of  2.500.- ;  ’"'®''®®'  on  deposit  and  | 


the  mem  mtitt 

and  mf  the  handed  />•/» 
formatiane  attaciated 

u-’ffA  If. 


V/e  offer  subject  to 
allotment  and  prior  sale 


^  Wa  T  T 

A'o  Ltabtlity 

AT  25c.  PER  SHARE 

The  Treasury  of  tfit  Compony  will  receive  23c,  per  there  net. 

CAPITALIZATION 
Authorized;  3,000/000  Shares,  Par  Value  $1.00  each 
Issued  and  to  be  issued  (including  this  offering)  1/300,000  shares 


T.  j,  Day,  Toronto, 

Bsrriitcr 

Presidertt 


DIRECTORS  AND  OFFICERS 

K.  F.  MeeLeren,  Toronto, 

Invcstmcnl  Banker ' 

Vice  President 


C.  H.  Ellston, 

Oirccioi  Lima  Stcotd  Cindy  Shap>,  Ltd. 
Toronto 


Baron  Wm.  von  Bremen, 
Banker 
New  York 


G.  E.  Hastings,  B.A.  Sc., 
Engineer 
Toronto 


Secretary  Treasurer  and  Heed  Office: 

John  A.  McFadyen,  85  Richmond  St.  W.,  Toronto,  ELsin  6289 


PROPERTTE5; — The  properties  are  located  in  thc  Thunder 
Hay  Mining  division  of  Dnt.irio  arid  con.sist  of  58  elainis 
(■approxiinatcly  2,‘2tiit  a'-res)  of  wbicli  49  adjoin  the  Little 
Ixirig  Lao  Gold  .^iille  to  the  south  and  we.«t  and  9  lie  to  the 
cast  of  that  mine,  't  he  f.ittle  Long  Lae  Gold  Mine  has 
opened  up  siif;<'t,at'ul.T.r  ore  liodics  and  drifting  at  this  mine 
is  nmv  proceeding  in  the  <liiei'tion  of  the  Longlac  Lagoon 
property  with  the  ore  gening  ric'lur  as  the  drifts  advance. 
It  la  believed  that  tlie  Little  I.ong  Lae  Mine  and  adjaeent 
properties  will  establish  a  new  gold  ramp  of  major 
importance  Thirtv  of  (hr  claims  of  longlac  T.agoon  CJoId 
Mines  are  owned  outright  and  twenty-eight,  known  as  the 
.lohnson-Gillies  group,  are  controlled  on  favorable  terms 
under  an  option  The  claims  are  well  timbered  and  ample 
water  is  available  from  the  western  arm  of  Little  long  T.ac, 
which  forms  I'art  of  the  property, 

HISTOKY — The  .)ohn:-on-<  dllics  group  were  staked  by  Tom 
.lohnson  (stakcr  <pf  tlie  Little  long  l.ae  Gold  Mine),  .\lee 
Gillie.s  (eo-stakrr  of  the  Mollinger),  t'oniagas  Mines  Limited, 
and  others,  all  of  I'ln'in  retain  an  interest.  Shortly  after 
they  were  stake'll  M'  Percy  Iv  Hopkins  (through  whose 
efforts  and  geologi'  al  insight  (he  Little  Long  T.ac  Gold  Mine 
ranic  into  existctuci  rnlcred  into  negotiations  to  acquire 
them,  and  wa.<  in.'-niimontal  in  combining  (hem  into  the 
group  which  now  linns  jiart  of  the  extensive  holdings  con¬ 
trolled  by  loiigliii  I  :.goon. 


REKUY  E.  HOPKl^' 

niagnetometcr  m;' 
four  northeast  l  inin’  ■ 
mation  bands  to  b  ■ 
be  rlosely  folded  it  i 
The  largest  porpbi  :' 
group  on  claim  Phi 
traceable  for  a. 


1VIHTE.S  (miwrO— 
ti  bas  ju.'it  bfien  completed  of  rhe 
•  I  ilii.s  shows  the  m.ignetie  iron  for- 
ifii'  general  east-west  strikes  and  to 
fi'i'-i  ns  on  the  .adjoining  properties, 
q.ki'  occurs  ne.ar  the  centre  of  the 
li  IS  iipw-ards  of  30  feet  wido  and 
of  .hot)  fecr.  <»ne  cross  qiiarta  vein 


«  fewrinchas  wiih-  m  'lie  oorpltyry  roiitain.s  several  abowing.s 
of  gold.  Ore  ilrvcl’  ;'  nis  to  date  at  (he  l.itilo  Long  Lac 
Gobi  Mine  from  tin  ’  m  e  to  the  -l.'tU-ft  .  level  are cxctedingly 
encouraging.  If  i'  'ini  continues  along  its  indicated 
sli'iko  it.  should  cro;  ilu-  Lmglac  LacooiTs  optional  water 
claim  1060!)  some  7  S  of  n  mile  to  the  west.  The  Mosher- 
Hobio’s  la.st  gold  tiin  overv  lies  approximately  'I  of  ii.  mde 
fi'om  fho  I.orrglac  La'j.oon'-'  cast  boumlarx.  W  here  ihia  vein 
should  enter  the  lattcr'.s  (in'iicrly  the  carbonate  schist,  quart/, 
and  pyrite  yield  gold  on  ivmiiing.  A  contract  li.ss  been  signed 
for  o.OOO  feet  of  diaiiion  l  drilling  to  eointnenco  at  once. 
I'hofiret  two  holes  w-ill  cio-,ii'iil  the  formation  on  claim  10009. 
which  ia  on  the  strike  of  (hi  l.iftio  I^ing  I.>ac  Gold  Mine  and 
Mosher  veins.  These  hole.'  will  he  800  to  1.000  feet  in  length 
Some  drilling  will  also  be  done  on  claim  101 15,  where  gold 
occurs  in  porph>Ty  and  low  values  in  the  adjoining  schist.” 

DEVELOPMENTS— C'perat  ions  at  thc  Lagoon  property 


which  commenced  in  the  eaily  eiiinmer  of  1985  under  the 
managcnientof  .1. 1’  Flnin.  Ir.,  Mining  Engineer,  wcih  largeN 
concentrated  on  cairyiiig  out  (he  rpcommendiition.s  of  Mr. 
Percy  E.  Hopkim.  Mr  I  P.  Nowlaii.  Geologist,  wa.* 
engaged  to  make  a  thorouKli  gcologie.il  survey  of  the  pio- 
(lerty,  while  surface  o|K;raitoas  eomsistiug  of  stripping, 
trenching  and  blasting  ol  ti-.e  various  rock  exTxisuititi  were 
iindiT  way.  Camps  were  built  nnd  all  tbo  necessary  djuip- 
ment  and  supphes  shipped  in.  (opograpliiixd  siuwev  was 
conducted  in  order  to  establish  the  exact  location  of  the 
l.Kiuiidary  lines  in  thL;  area,  and  as  a  re.siilt  three  important 
fractions  were  fournl  open  and  slaked.  Gperatiniis  to  date 
have  established  a  number  of  favori-ble  factors,  among 
which  the  following  arc  especially  signiticant 

(1)  The  continuation  of  the  magnetic  iron  b.and  formations, 
which  arc  characteristic  of  this  aiea  and  appear  to  be 
associated  with  (he  vein  svstetns,  has  been  luoven  by 
(he  magnetometer  survey  recently  lompicled  i)\  Mr. 
.1.  P.  Nowlan;  ' 

(2)  Pree  gold  waa  discovend  bv  Tom  .lolm.sin  on  the  cast 
boundary  of  the  prop<irt\  in  line  with  (he  Mo.sher  vein, 
where  it  dips  under  the  lake.  This  showing  will  shortlv 
lie  drilled. 

(.3)  \  wide  Mrphyry  dike  has  been  opened  up  in  a  shear 
/one  in  the  centre  of  the  property  for  a  distani'c  of  over 
.500  feet.  Gold  has  been  panned  at  numerous  points 
.along  this  zone,  and  conditions  look  verv  favorable  for 
I  iirther  development. 

Nunieroiis  other  interesting  8iMi,ition?  weic  opened  up  on 
the  property  and  these  will  be  fiirtber  invc.stigatcd  iu  the 
coming  season. 

PLANS  FOR  DEVELOPMENT — Drilling  ha.s  now  been 
started  by  tbo  Sudbury  Diamond  Drilling  t  ornpuiiy  and 
it  is  intended  to  drill  several  thouaand  feel  in  order  to  (est 
out  (he  various  showings  at  different  deptlis  and  to  determine 
tho  most  favorable  point  for  shaft,  sinking  and  underground 
operations. 

.Arrangements  have  been  made  to  place  a  second  drill  machine 
on  tho  property  in  order  to  accelerate  these  results.  Dr. 
I'lirse,  _  Oeologist,  Las  been  designated  by  Mr.  Hopkins  to 
supervise  the  drillmg  and  to  correlate  results.  x4| 

During  the  coming  summer  an  extensive  campaign  of  sur¬ 
face  work  is  planned  to  open  up  those  scctu'ns  oi  the  property 
t^t  mvo  BO  far  received  little  attention.  It  is  apparent 
that  the  general  geology  and  structure  of  the  Lugoon  property 
is  Biioilar  in  all  respects  to  that  of  the  Little  Long  Lac  mine, 
and  that  further  development  offers  splendid  prospects  of 
locating  profitable  oro  bodies. 

Proceeds  of  thw  offering  are  adequate  lor  all  developments 
contemplated  during  the  next  few  months,  includiug  (he 
commencement  of  underground  operations 


PRESENT  OFFERING 

300,000  Treasury  Shares  at  25c  per  shere. 

These  shares  arc  oHrred  to  the  public  as  a  speculation.  The  possibilities  of  the  property  under  intelligent 
development  have  already  been  demonstrated  and  are  clearly  set  forth  herein,  but  the  shares  should 
only  be  purchased  by  those  who  appreciate  the  risks  inherent  in  mining  developments  of  this 
nature.  The  subeription  lists  will  definitely  close  on  Monday,  AlarcA  19th,  1934. 

STEWART,  McNAIR  &  CO. 

Mamben 

The  Toronto  Stock  Bxe.henge^ 

255  BiY  Street  Toronto  ELgin  0421 


TORONTO 


300/000  Shares  of  Treasury  Stock 
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Teck’Hughes 

Wright-Hargrcave* 

Lake  Shore 
McIntyre 
Dome 
Bralome 

''Tb*  l»«ut  n<  tba 

'’Milling  Cbi^niele*’  coDt«»ti» 
♦n«t?nictiv©  ♦nfc»rin«tlon  on  tbo 
above  companiea. 

‘  or'f*  be  malied 

teaue^t 

F.J.  CRAWFORD  &  CO. 

Membera 

Toronto  btocb  Exchange 
Wlnnipejr  Grain  Exchange 

U  .Iordan  S<.  •  Toronto 

EL«4n  2Z0I 


NEWS  OF  MINING  AND  OIL  SECURITIES 


i  C  A  kl  A  MTAIITA  P AT  n  ™'*’  head?  dovii.  These  averaged  will  give  better  jccc.-s  to  t hr  stopcs, '  l^VllUl^nV  LiflUWlI 

I  AAra  Ail  I  llllIU  llULl/  During  the  past,  week  the  increa.se  the  'i  iitilalioii  and  make  _ 

a/fsiv  1911  *  viiev  jjave  averaged  $14.00.  At  the  mining  imieh  oa.sipi.  The  eror.s-  Slewart  McNair  Sellins  300.000 

CADkIETI  A  A  A17AITC  the  mine  everything  is  progressing  cut  has  been  m  andesite  flow  fori  oe  ^ 

IjAllllllil  !l>4  Eclllu  ™°*t  favorably.  The  raise  from  the  some  time.  II  ts  TliO  feel  from  the  onares  “*  V.«m8  a 

'  285  to  the  160  foot  level  Is  practical-  shaft  and  has  50  feel  to  go  before  ■  Share 

CU  A  D|7  All  CTft/'IT  through  and  the  one  from  the  4.50  hitting  a  tongue  of  granidorile.  - 

Mll/llllj  Ul  OlUvIi  to  the  38€  foot,  well  advanced.  This  which  is  26  feet  wide.  |  lorwu#  Bureau  The  linsnd.i  limn 


PUBLIC  OFFERING 
!  LONGLAC  LAGOON 


For  latest  information  and 
accurate  quolation.s  on  all 


to  the  28€  foot,  well  advanced.  This  which  is  26  feet  wide 


'  Compares  With  3  Cents  in  1932' 
— MiU  Treated  55,677  I 

Tons  ' 

INCREASING  CAPAOTY  i 

'  Toronto  Bureau  The  Financial  Times  | 

Toronto.  —  San  Antonio  Gold  | 
;  Mines.  Ltd.,  in  tlie  annual  staiei.  ent  ' 
covering  the  year  ended  Decinbtt  ! 


Mining  and  Oil  Briefs 


ARDCEH  GOLn.  —  Offlrtals  of  .\r-  [meeting  of  shareholder?  of  Smelter 
!  deen  Gold  Mines  Ltd..  slate  that  Gold  JUnes  will  be  held  nt  the  Roj  at 
I  March  milling  operations  arc  expect-  |  York  Hotel  on  March  ISth,  to  receive 
'  ed  to  show  a  marked  Improvement  ;  and  consider  the  balance  sheet,  direc- 


Whtch  Is  26  feet  wdde.  |  loronts  Bureau  The  Mnanclal  I’imee 

.  ■  -  - —  I  I'oropto. — Two  dianioml  drills  tire  I 

'now  commencing  operaliotis  at  the  ■ 
§  A  ft  •  /*  ;  i.ongla''  I.ugooii  property  adjoininir 

■  #1#  i  the  Little  Long  Lac  Gold  Mines.  The 

V.^  m  S'!,  f  V  !  first  holes  are  going  down  from  the 

I  ice  In  order  to  intersect  the  area' 

- - tinder  the  arm  of  the  lake,  'which 

meeting  of  shareholder?  of  Smelter  ■  lies  on  the  strike  of  the  Little  IjOng  ' 
Gold  JUnes  will  be  held  nt  the  Rojal;i.ac  vein  sv'iti?in 

York  Hotel  on  March  ISth,  to  receive  r  ®  ‘  f  \  .  .  i 


UNLISTED 

MINING  SECURITIES 

Wrilr  Wif«  Thon* 

KIRKHAM,  SCANLON  &  CO.,  limiteil 


302  11 41  Ml, 


INVESTMENT  SECURITIES 

IVAyerle.i  ,"{041 


!  ovf I  February  a?  a  rpsiiit  of  reoenl  j  torx  report  and  the  election  of  offl- 


MiD6S,  L/td.»  IP  tiiP  flUPUal  i  discoveries  of  high  grade  ore  in  stop-  cors  for  the  en<4\iinK  year.  Hevelop- 

COV6rlllC  the  VG3 r  pnded  DPC*'V'ibCT'  !it^«  above  the  r)00*ft.  level.  On  botli  tnenta  at  the  piL*perty  in  tlio  tiod  s 
i,.«T  avf  CMii  ithc  C 0 0  RPd  7 5  levels.  tlie  ffouth  Lake  area  ol  Maniioiia  are  progreej.- 

olbt  last,  reports  net  profit  of  (drifts  arc  being  extended  Th©  nnm-  luff  satisfactorily,  and  it.  is  under- 

624.  or  9.4  rents  per  share,  3fu?i  -Hi  i  ber  of  men  working  at  the  property  stood  that  shaft  sinking  by  power 
charges  including  provision  forinow  totals  161.  J^uccessful  tniUing  'Vill  b©  underway  shortly.  An  official 
taxes  and  denrociatton.  Thi.,  oie- 


Dr.  George  Ti.  Ekirsc.  geologist.  ha.c  ! 
---  --  .been,  p'.ieed  in  charge  of  tlie  logging  | 

discoveries  of  high  grade  ore  in  slop-  cers  for  the  ensiling  year.  I'evelop-  j  -•  ,  ,,roH  .md  the  EPologiral  work  I 

Ing  above  the  .'’.nO-ft.  level.  On  both  menls  at  the  pioperty  in  the  God  s  !  the  i  ores  ano  I nc  geoiogiea  I 

the  CoO  and  3T5  levels,  the  gouth  Lake  area  ol  Manitoba  are.  progress-  j£CUrrflll>,  liodri  tnr  nifootioil  ot  j 
drifts  arc  being  extended  The  nnni-  Ing  satisfactorily,  and  it  is  under-  |  Percy  H.  Hopkins,  consulting  gcolo- 
ber  of  men  working  at  the  property  stood  that  shaft  sinking  by  power  :  gjg^  (f,p  compant. 


u..xva  uenivviuinju.  .  ..u,  o.-v-  ,  : 

pares  with  net  profit  of  *ib,>,<o'.  oi-  r,,.i  week  of  March. 

3  cents  per  share,  in  lfto2.  ■  - 

fr-nm  ,.r.M  r.rr>d •!..«  in r  111  '  r\VaHSTF.H  COTISOt.Il* -ITED.  - 

Retenuc  fPOtn  gold  productior,  ti  ^  :iKgiessi\r  diamond  dtilting  cam 


_ _  .  -  _  -  -  .  .  11-  Longlae  l.iigoou  Gold  .Mines,  Unt¬ 
il  to  153  tons  of  ore  dally  for  the  clal  Times  that  the  bead  frame  is  Ited,  rccentlj'  incorporated  with  a 
week  of  March.  erected  at  the  present  time,  „i  «  ti,rPH  milHnii  shares  of 

-  while  two  power  drills  are  working.  ,,  Ptwl  Ot  Uiree  mniiou  hOdres  or 

rwanSTF.n  rotlsot.m.lTED,  —  awaiting  the  installation  of  two  large  i  IL00  par  value,  or  Which  onc  million 
1  aggiessite  diamond  dtilling  cam-  compressors  Tbr  two  compartment  are  issued,  is  olfering  300.000  shares] 


VANALTA  OIL  LTD. 

An  imporfont  nnneuncement'  will  br 
issued  to  shoreholders  shortly.  To 
rereive  tull  details  of  this  announce 
ment  wc  advise  your  transferring  all 
certificates  in  .street  form  into  yo'ii 
name  immediolely 


Announcing 


Granville  UlanW, 
Vancouver,  B.C. 


Votiolta  Oil  Limited 

S.  P.  Ramford, 

Secretary. 


change  in  telephone 
numbers  to 

WAverley  4781 


63S.  or  $0.62  per  ton  milled,  leading  'of  thr  management  to  drill  thla  hole  In  before  the  break  up.  .\ddltional  j  j^tgrest  in  t 

onerating  nrofit  of  $284  569  or  $-5  1 1  i 'o  a  depth  of  500  feet  Quartz  strln-  camp  bii.ldings  air  being  '  m-irkabln  rns 

operating  prorii  m  or  ..  i  ^  r  ^  encountered  in  the  first  90  while  a  crew  of  foi  U  men  are  msag- ] 

per  ton.  The  sum  of  $60.06o  _"’*3  drilling.  sinking  of  the  ed  in  development  work,  j  the  Little  lx)t 


ritfen  off  for  depreciation.  52o."Oi)  '  j-telnze  .shaft,  located  near  the  north 


;  was  reseiwcd  for  Income  tax  and  ern  boijndar>’  is  cent 
'$11,658  deducted  for  overhead  ev-  ^,0  a bVis 

Pi-nse.  Profit  and  loss  surpiii.s  atu^ft.  where  lateral 
the  }ear  end  totalled  $279,557,  T.inuid  'started 
-MrCts  of  ti!63.928,  not  ipcludin--  S-li,.,-  j  ^  ^ 

!  103  of  irventorios.  compare  with  ■•111-  lereived^  froit 

rent  liabiliiies  of  $2.".SS6.  leavin,..  net  M  E.  in  rharge  of  < 
work-in--  capital  of  «I-S4.116.  -Lif  tu.,i  |  Km^.T''creek"'’B 
^184.3,30  at  tho  end  of  in3L.  'rlotatlon  of  the  foi 


J.  E.  Grasett  &  Co.l 

Member?  The  Toronto  Stock  Lichange  s 
<02  Bay  St  W,.  ars),  Toronto 

n.arcb  Otfirr  f,, 

Kerir  Dunda,  .M* 

Igailion  1167.  v. 


ern  boundars-  is  continuing  downward  TtTtKNO  SVNOIC  ATF..  —  U  has  has  bccn  subscribed  prior  to  tie  .m- 
froni  3P0  to  a  depth  of  ooP  feet-  It  la  been  announced  that  plan?  arc  now  I  j,  offering 

intended  to  establish  a  level  at  4-,5  completed  tor  a  crew  of  men  to  be  j  -o-r.—.,.,..  -  «  -r  t 

t^cf.  where  lateral  work  wH)  be  sotit  into  'Tibleniont  Township.  Quo  i  Lircctor?  Of  tnG  companj  flJG  T.  J. 

started  bee.  immediately  to  cany  out  an  ex- .  Day,  hairlstor.  president;  K.  F.  Mac- 

— - —  ^  ,  tensive  development  campaign  on  the  I  t.uren.  investment  hanker,  vice-presl- 

B.  C.  MCKEl..  —  .\ocordlng  to  ad-  holdings  of  Titurno  .Mines  .siyndicate.  |  j  Fllstnn  dircsotnr  t-u,,,-, 

-.  !c*s  leeetved  from  Jlajor  North.  The  syndicate  own!  iwo  pioperiies  In  dmM .  I- .  H  Ell- ton,  otroctor  l^ura 
M  E.  in  charge  of  operations  at  the  Tiblernont  but  the  work  will  be  cen-  I  Record  I  andy  bhops,  Ijlmited,  Baron 
ti  r.  XIckel  .Mines  propej-ty.  located  (red  on  what  is  known  a?  the  w.cst  I -yN'm  von  Bremen,  banker,  New  York: 
at  Emery  Creek  B  C  further  ex-  group  Camp  buildings  are  to  be  j  p  t;  Hastings.  B.A  So.,  engineer 
ploiatlon  of  the  fort>  -one  ore  hodt  erected  auffictont  to  accommodate  a  1  -1'  ,  t.:  1  ...,1 


j  Interest  in  this  area  and  the  re-; 
i  markable  resultn  being  obtained  at  1 
!  the  Little  Ixmg  Lac  Mine.  It  Is  re- : 
i  ported  that  two-tbirds  of  the  issue! 
It  has 'has  been  subscribed  prior  to  tic  an-  j 


T*  T  !\eni<t'fl> .  mine  man.-icc!  id 
i.s  report  states  Gk  rnill  !'••:il  o.'l 
;',ti77  tons,  from  which  bullion  of  a 


at  Emery  Creek  BC  further  ex 
ploiatlon  of  the  fort> -one  ore  hod 


ID  'in  tlm  N'o.  :  tunnel  will  be  carried  out  number  of  min 


diamond  drilling.  Tne  drilling  '  the  outset  will  comprise  stripping  and  Toronto. 


C.  E  Hastings.  B.A.Sc..  engineer,! 
Head  otfiec.  85  Kicbnioiid  St,  West.  1 


qiiirgnent  has  been  delivered  to  th' .  trenching  aci  o.ss  t>ie  indicated  ore 


lahic  of  9i7'.l.8':i  '.341  produtH'd  tion  wUI  be  .started  imme 

i  -Jv.  rago  ki-adc  ui  o:  c  lientrd  vas  UriUma  in  advance  of  both  tu 
and  a. fra  go  preniuirn  -t-j.-iu  per  report  was  in  seme  i 

Ion  Oir  ii-sei'vcs  aic  estimated  at  ■  from  the  petal  with  the  first 
151 .000  loM.-^.  of  pioliahlc  and  po.ssible  e  hetw  een  500  and  600  feet 


i  PI  opei  ti' 


HOWEY  GOLD  ADDS 
TO  ORE  RESERVES 

Increased  by  MllLioti  Tons  and 
Costs  G>T4»i.!y  Reduced  — 
Earned  3  Ccnt.9  Share 

'  aronto  Bureau  Tti-  financial  Times 

' oronto. — Dct  profit  for  the  year 
of  $155,277  O’  J.105C  a  share,  com- 


w  lnle  work  in  this  connee- I  jone,  which  Is  known  tc 


csting  gold  laliies  The  (juartr  veins 


I  The  company  owt?  and  controls  a  1 
total  of  58  claims  iu  the  Little  Long  ! 


..n-  Ur'llina  in  -advance  of  both  tunnels  is  havp  already  shown  coiisidcrable  free  1-ac  area.,  of  which  49  adjoin  fhe  Lit-  I 
_  planned  The  main  or  No.  I  tunnel  gold,  tie  Long  Lac  Gold  Mine  to  the  south  | 

'  i  ar  la.-^t  report  was  in  seme  488  feet  K.jHowed  closely  on  this  work  It  Is  Tr-ppf  I*  jo  tntprpsimm  tn  mitw  I 

•it  'from  the  po’tal  with  the  first  object-  the  intention  of  the  management  to 
iSlo  irr  hetween  500  and  600  feet.  The  ^tart  work  on  the  syrdicate's  Turn-  .  taker..  Of  this  property  m- | 

No.  2  tunnel  has  been  advanced  a  rlis-  hull  'Tow  nabin  propert.''  in  Ontario,  cludc  Tom  .Tohnson,  famous  as  the  ' 


tunnel  has  been  advanced  a  rlis-  1  hull  'Townabip  propert 


gold,  tie  Long 

Followed  closely  on  this  work  It  islgtitj  west 
the  intention  of  the  management  fo  L.  , 
start  work  on  the  syrdicate's  Turn- 


I  IS.i'OO  ions  1.1  inc  broker  in  stones,] 
Flan.a  are  no"  being  pi-cpared  and  : 


tatice  of  748  f*et  from  the  poital 

TECK-Ht  GHES.  —  Recent  l  epoi  lf 
r^cr.fv^d  bv  The  Financial  Time.-  tr 


A  -shaft  sunk 


of  this  group  ol  claims  is  to  be  tie 
water'd  piloi  to  proceeding  with  iin 
derground  rleveloptnent  the  syndicate 


former  owncr.^  j  sfaker  Of  the  Irittlc  Long  Lac  Gold 


wroetieoiu  -ill  o.iiiinment  ha"  been  received  by  The  t  inancial  nnie.-  to  jp^ground  rleveloptnent  the  syndicate 
pr.trtiral  1.'  .tn  <  u  iipmcni  effect  that  d'celepments  or  ni.ajor  f^aij  bav  on  bund,  or  under 

ordered  for  ati  increase  in  mil  rap- ;  ^ad  taken  place  .n  the  i^omniiiio'iii.  ample  lund®  to 


ordered  for  an  increase  in  mil  rap- ^  had  taken  place  n  the  definite  coinniilm'ul.  amp! 

aritv  TO  bei'vecu  250  and  275  tons  deeper  w  orkings  at  Tee’s -H.ighes  Gobi  '  ^arry  oiu  the  programme  f 
J  i  Mines,  ha  ve  been  subs..tnllated  in  a  jo„. 

poraaj.  st.atemem  received  tram  the  no;  th  |  - 

- -  ;  ;;  The  ore  zon°  on  the  ^^fh  ''ve  "^‘7  !  >I?COf;  E.T'n-’.N.siON.  — 

Greene-Stabell  Produced  widened  to  a  width  f  iitani-v  sisroc 

$21,000  Gold  in  February 


'lai’n-  w-iin  im  nilno;  .\lec.  Gillies,  partner  of  Bonuv  1 

iPd'ns^'iTnim  r-rii*  xi.  -•  ij  ...  «.  .1 

t  the  syndicate  !  Hollinger  tn  the  slaking  oi  the  Hoi- | 

land,  or  under  ]  linger  Mine,  .and  Coniagaa  Mines, 
ample  lunds  'o  1  ymited.  ! 


foronlo  Burewu  The  Finsndai  I'lnirs 


>I?C0E;  E-T'n-’.N.SION.  —  Bhaftiold 

■loVh,;  .t.h  i 

g-ade  over  the  wonet  1  v  nieeiing  of  th“  shareholder?  approv- 

Hughes  loannes  of  ch  of  **  change  in  the  1  apita!  .lock 

look-v  like  'ciilc  a  ‘  banging  the  Clas?  and  Cla.-a  ’’ 


gre.1t  inpoitance.  although  cnl.c  a 
limited  amount  of  work  has  been 
•arrier]  out  so  far.  JVilh  ihc  treak- 


pai  tn!  with  a  profit  of  2  Son  In  1932.1  Toronto.  —  During  the  month  of  . arrier]  out  so  far.  JViin  ihc  treak- 
is  reported  by  Howev  Gold  Alines. !  February,  Greene  Stabel!  Mine'.?  pro-  up  of  wintei  it 

I.td  in  the  eomr.i,ov’.=  oww,..,i  - -  ' _ vni/wo  A.  thoro  i"  a  icgi'ssivc  campa'gn^  Pt  "lir.'cc  ex- 


U<i„  in  the  company’s  .innuaJ  report  ductlon  was  821.000  .\6  there  is  a 

for  the  year  end'.-J  December  31st.  1  certain  amount  of  experimenting 
1333.  Other  t'ia»ures  ot  the  report  ]doDe  with  the  mill  tlmy  kept  tlier.’ 
include  a  subst.’intia)  lucrease  in  ore  ' 
reserves  and  a  reduction  of  50c  a  ton  " 

It.  costs.  Durinr  the  year  the  ca-  Mining  Ma 

paeity  of  the  mil)  w.is  increased  from  i  ifiming  tr/M 

900  to  1,330  tons  a  dav  "The  in-  ■  ■  — 

terrupuou  of  tjjo  usi.al  routine  by  the  !  (By  f .  o  i->. 

installation  of  new  eauipmcnt,  along  i  u 

with  a  ina.ior  shut-dow-p  owing  to  a  ]  ^ _  *2  ^ 

serious  break  in  hoistiag  equipment  Acoml«  .  1"  04  , 

serion.slv  affected  the  profits  from  Mas.  .  ' '  *  .1’.’ .  .7  , ..  '3-* 

the  Year's  operations'’,  writes  Presi- ! ''^’hrrta  Pac...  ..  '?  : 

dent  K.  I.  Birks,  in  presenting  the '  ar 

rf!p01 1*  ;  Ald4*Tmac  ,  *  t7\c 

During  the  rear  the  company  mill- !  •••  -  -  '4^*5, 

cd  aud  eorted  344,135  tons  o£  ore  .  p^r*y'H^oibnger  ' 7  ,  .  'V  * 

with  0D  average  value  of  $2.88  a  ton,,  Base  Metals  ...  '.7v  t 


ration 

Goin.  — 


Mining  Market  Record 


Tear  the  company  mill- !  •••  -  —  '•*"  “  - 

•d  o44,lvO  tons  o£  ore  ,  p,',,.  Hoibnger  .  ^ 


w'lth  gold  taken  at  8;o.,57  ;,(j  ounce  Bralome  . ,  .  „  , 
The  cost  per  ton  of  ore  milled  and  h7i' . 

sorted  was  $„.9.4  as  agaia.?t  $3.42  '  Calmont. .  ...  .... 
the  previous  year.  Revenue  from  i  Castle  ..  - 

ore  recoveries,  including  exchange, ' '^'^'’3''“'  ’ 

tota-iled  $1,158,470  which,  after  add- '  ne'ricy^!’!?''.'.'. 
tng  discounts  receivtxl  and  interest  |  Coiumario" .  "  "  " 
earned,  gave  a  gross  revenue  for  the  1  Lommonwedlth 

year  of  $1,161,424  as  against  .$1,269  - ‘ . . 

•'•7.5  in  1Q9'>  ■  iConiauTum  . 

.<omidd-  .  Dome  Minea.,  ... 

L.xpenditures.  including  develop- j Faiconbridse.  . 

ment  and  e.xpioration.  mining,  mil!- 1  . 

■Dg.  insurance  -and  shipping  ami  mar- 1  ' '  .  ' 

keting  bullion,  amounted  to  .$71.8.199.  Ha'rker  . 
Administration  and  general  expenses  Hollinger 
came,  to  $-52,582  and  resewp?  for  pro-  'Homestead 
v-incial  and  Dominion  fa.\es  were '  ca°nbou  .  ’  " 

Xlo,017,  Hiakin.?  totai  ''-J.p^ndltljres  Cobalt  Contact  . 
•S7S3,738.  leaving  an  operating  profit  ,  Hud.  Pa' 

'  'tSii.b.b  Lompa.red  with  Kootenay  Florence 
»4aoi4l4^  ID  1932.  .Lfftr  deriiiCliDg  lake  l^and 
$119,109  for  depreciarioD  of  buildinas  '  ■*'‘®  ®'’°'® 
plant  equipment  etc  ,  and  $103.2'40  , 

.or  deielopment  aud  pre-operating  Manitoba  Basin 
expenses  -ivritten  off  at  the  rate  of  McIntyre  . . . 

3'3c  per  ton  treated,  the  net  profit  for  -South  Tiblenom 


I  ake  Shore 
Macassa  • 

.  rartadian  Malarlic 


the  year  w  as 


compared  with  McX'illie  Graham 


$142,529  in  1932  MeWatters  , 

The  general  man.ager  s  report ' 
shows  ore  rescrics  for  •ipp.-o.ximate- .  >!®T!®"''rorn 
l.v  four  ACHTb  .1'  the  present  rate  of  MoHaii  Hall 
production  '  Paymaster  . 


'  Paymaster  . 

_  _  Newbec  . 

M  9  »  Nipi&sin^.  . 

.'North  bhore  GoW  Mskes  soranda.. 

Nor.  Canada 

IcBt  Shipment  of  Ore  c 


Baltac 

Big  Mi»60ur4 


-  vri  vrre  p.'nge,.  B  C. 

— - - -  -  I  R-ad  Authier 

Icrorto  Bureau  Tlir  f  iiiancial  I'lmes  |  Premier. 

Toronto  —  North  .Shore  Gold 
Alines  operating  a  gold  property  iu  San  Anionin 

th*’  Thunder  Ba>  district,  reports  ]  ^“tnU  . 

'hat  .1  carload  of  ore  taken  from  j  s,‘'c'o' 

'arious  scctorf.  of  the  rninc  Is  being  ;  .siadacon* 
shipped  for  testing  purposes,  before  ‘  ?*^'''iing  Pac 
a  final  decision  is  made  relative  to  * 
some  tnetollurgicai  details,  Sur- )  Syivamt' 

'  eying  for  selection  of  a  piroper  milt  Teck-Hughr 

■  lie  is  under  way  It  is  anticipated 

by  the  management,  that  the  mill  Treadwell 
■'”-!)  be  installed  this  summer,  and  |  Unit'd  Kirk 
present  plans  of  the  company  call  for  Co^^him 

;uch  an  installation  and  enlargement  waite  Arnulei 
of  the  mining  plant  which  it  If  estim- ,  AFris'c'  Hare 
"led,  will  involve  an  expenditure  ofjLee 
a  pproxlmately  |!00  000  j  Aigoma  ' 

Robert  .\  palmer,  president  and ;  As»oc  OO 
managing  director,  at  nresent  vlBtt- ' 

Gg  the  property  had  a  test  plant  i 
installed  during  1933,  and  -work  com-  Brett  Tr-tt  , 
ple'ed  so  far  has  disclosed  that  of®  "-"and  Fd 
dep'osition  is  richer  as  depth  Is  at- ]  K,ridind 
tamed  New  ore  rones  were  also  de-  1  Centre!  Man  .  .  . 

'ermined.  wbirh  Via ve  considerably  i  Uhemica!  Fteaearch 

extended  the  former  known  commer-  |  Con'^  ? meU^r-. 

•■'al  sectione  of  or^  Recovery  from  ‘  Oaihousie 
utilization  of  the  test  plant,  has  al-  ]  Oom  E-xpiorerr 
'  eadv  returned  to  the  company  some  i 
'30.000,  calculated  on  a  basis  ot  the  '  oed  s*  Lake  . 
present  price  ot  gold  If  high-grade  Foothiiir  oo 

■  re  conditions  prevail  under  further  ' 
development  going  forivard.  officials  Hstcrow  Swayze 
claim  that  sufficient  profit  would  he  ;  Home  Od 
made  by  mining  No  2  vein  down  to 

'he  second  level,  to  return  seven  ;  Townsiie 
'imes,  the  cost  of  the  proposed  plant  itake  Maron. 
and  mill  'K®^®’i.°'* 

Malrobic  .  .  . 

,  Mar.dy  .....  .  - 

‘fAPLE  PRODC'CTS  OCTiOOK  .^/t'-hi!!  . 

ivIcLsod  Rivej. 

'iyuebec  —  The  prospeetB  for  maple  Nordon . 

rrcducts  in  Q’jebec  Province  this  I  Oil  $e!ectior.i  . 
rr-ison  are  eaid  to  be  of  the  best,  fol-  !  Osisko  . 
low'ing  three  rather  slim  years,  as  Pend  Oreille 
'•feards  amount  of  production.  Dut  - ;  Royalite.  .. 

‘ng  the  somewhat  lean  years  the  i  Sud.  Contact..  ... 

"alue  of  sugar  and  syrup  to  th«  pro-  ;  Ventures . . 

ducers  has  been  about  $5,000,000  an-  Wayside.  .  ..  ... 

nually.  but  the  season  nory  beginning  While  Lake  .  .  ... 

is  expected  to  yield  much  better  re-  Wood  Kirk . 

suite  White  Eagle  . 
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has  been  share.?  into  one  class  of  1 'uimoti 

Th'  change  was  inade.  H  'x- 

1  r '^cc  'X-  lo  the  meeting,  to  facilit.ite 

.future  financing  and  ig  in'ti  chjcc- 
ition?  from  listing  oommitte'"  of  stuck 
i»  annual  I"  Monti'al  and  Toronto. 

The  annual  general  ineelms  was  rri.-|  rmancial  Time, 

I  1 1 r •  in  cbaraorci  .  uircctor?  wrt».  i<’-* 

and  i^port.^  approved.  Av«th  |  ioronto. —  Information  A*^upp]icd  bv 

'he  stock  changed.  It  was  -tatcl  that  '  p,  k.  Craw  sbaw,  M.E.  president  of 

i!.^,^Y'?e%^“a7I1.bre  fin'^V.m’ t■^  if a" 

■'  - -  .yie  development.  |  dicate,?  that  Mii.s  cempany  i."  rapid!> 

R  E.  Parke.*,  mining  etigin"/  .  »'■  j  reaching  0  position  Of  itnpoftancc  a? 

I.ow  ported  on  the  cle  vclopmcn  1  « 01  k  and  ig  gold  and  silver  dcvelopnicnt 

b^C!"calrl^^;;?^’'^^,:'w;u  mcUcRl  Three  vein  systems  have  been 
ni  rin'kii's  ihe  shaft  to  l.OOfi  fe>  '  |  pfoveu  in  a  mitierali/.etJ  zone  which 

-  Iin  places  exists  a  width  of  300  feel. 

nr-  Mtoi.A  MIM"?.  —  .Shai  ehoid't?  of  These  veins  carr}  gold  value  as  high 
t^''^vV;;"d'%hat"7hc'^..o^i'ua-?han  r..gw!'^«  $76.00.  ^piRod  al  $20.67  per  ] 
I  below  the  650  fi  level  and  w  ill  be  at  ouaco  .and  have  been  traced  for  over  : 
jibe  TOO  ft.  level  before  ttm  'tid  of  two-tbirds  of  tho  width  of  Ihe  pro 
,111  :  ''arel:.  At  this  I'vt  i  a  station  is  to  perty.  A  third  vein,  tihout  1.200  feet 
48  '  ;*’Vhe'  Tubal  Uaiti  ore  for  the  past  'tiprlh  of  the  origin.il  discovery,  car-  | 

■30  Iw'ek  has  averag.d  better  timn  S18  Ties  high  silver  values  ui  addition  to! 

JJ*!,  (gold  and  ."ilver.  while  tlie  Entei  prise  ■  gold.  The  original  discovery  was 
1  jOie  on  'he  soulti  di  ifi  lias  averaged  ,  py  Tom  .lohnson.  Stakci’  of  Lit- 

.new  min’‘"euu,pmeu?"  in'^stallalTon  I  Ho  I'^ng  LaC.  who  expresses  coDSld- 

i  should  be  ronipletcd  in  f'vr  weeks  ,  crable  confidenco  >11  Ihe  liitiire  poe- 
'and  mil!  ready  for  op'r-ation  '  sibilitics.  A-ssociated  witli  Tom  j 

vju  I  ~  lohnson  in  t.hr  direction  of  the  com-  i 

,10  ■  VAVAI.CA  fHi.s.  —  A  di.-potiii  I'o'n'pgnv’s  affairs  axe  three  etiginoci  s,  1 
fwf.  hv  1’.  H.  t  iaw.shdw.  M.K.,  who 


IJOHNSON-NIPIGON  : 
HAS  HIGH  VALUES 

Width  a.nd  Length  of  Uncover-^ 
cd  Veins  Said  to  l»e  Ex¬ 
tensive  ' 


FREE  MAP 

OF 

KIRKLAND  LAKE  QOLD  AREA 

“Canada’s  richest  gold  field" 

( 1 4  X  ^48  inches ) 

MADE  FROM  GOVERNMENT  MAPS 

(  ’npy  free  apnti  request 

H.  DON  MILLER  LIMITED 

GENERAL  INVESTMENT  BROKERS 
372  Bay  Street,  Toronto,  Can.  Elgin  8393*4-5 


H  noN  MILLER  LIMITED 
,'172  Buy  Street,  Toronto 

Please  mail  me  a  copy  of  the  map  of  KTKKL-NND  L-iKE  GOLD 
.V.riK.\  I'ilhoiit  cost  or  obligalion'ou  my  part. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  llic  ininea. 

Opinion  based  on  I  3  yearn 
of  close  contact  with  mininjr 


NORTHERN  MINER 

'fOBOJFTO  $3  a  year 

Lcfgesl  Mtfttttg  CfHtdation  tn  Canadtf 


VA  VAt.  CA  oil  s. -—  A  'ii.-pat'  ii  ''v"i  panv’s  affairs  axe  three  etiginoci  s.  i 
T  .’’mrip'7’'whuV'’roni'^,l.^  ^vf.  mming '''ca'ied  hy  IV  H.  t  raw  ,  ,  .  .  I 

prop'r'I'S  in  'lie  BiidC'  Ricrr  Di.s-  coriirneul.s  on  the  propcity  a.s  fol-  |  from  thp  200  foot  level  of  tac 

trie!  t'irnr»ii  onf  piopDrfv  ov^rjl^ws*—  !  F^-shotil  Ooldficld  pf*OpCt*ty  HfljOiTiIPI?  j 

to  an  independent  company  for  de- j  ••Dcvriopments  arc  ivell  arivaD.’Pd  ' ’fohffcon  N'T'i.:;on  on  Ihe  cast.  The 
.  l,d-?a"tio"n.  plul  ‘“fn4'".'Vm.|/m'Vr'rt:  'and  have  been  privately  financed  tin-  hest  valuc.s  obtained  on  tho  former 
Jl  N’eeotiati'.n.i  ai'  now  p'lidina  with  an  til  recently  when  it  is  tlTidcr.stood  the  Propetly  aio  in  IllC  D 

40  influential  s?voup  to  lakr  over  thf*  possibilities  at.IractCfl  tho  attf  ution  of  '^cst.  part  of  which  is  witnin  a  few 

:"y'-b^,Te'T7''vvav"d"  in'ra'  n.''''i;isfYcral  financial  houses  iu  Toronto  yards  of  llic  .rohnsoo  NMpigon  bound- j 
J'i  ivaiiait.i  113"=  foni-  piodnoing  w-'ii.«  on  and  Montreal.  line. 

iii;j  It?  1  500  3' re  property  in  Ihe  R'd  !  "A  .great  dCidl  of  valuable  infonna-  “These  assays  would  4ic  approxi- 
jCoulco  field  of  xiberii,  and  1.1  plan  fjpp  regarding  underground  condi-  matcly  75%  higher  if  cornpiit.cd  .it: 
'fonf  ‘'"ilions  in  this  dii^rict  iia.?  hen,  ob-  current  gold  values.'’  1 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Inv^mlii  Ifj  Canadian 
Mtocft  dt»d  Mfninje 
r»’OppriU». 

B-  TYRHEtE, 

Hfetltfenf  and  Manayitijr  DiTactiM 
Room  ^30.  25  KInjf  Str?et.  Wea!. 
TORONTO.  rAN?M>A 
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A5  Yojj  Act  titmriG  stnn.ntnTAi  .wtcM 
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aTwat^GuE^sTEw  HAvt-  i  ““  ^  r 
to’mappv  ^  n== 


THE  EAHILt' 

.AHYWAV,  ' 


4  21* 

4-1 

44 

1 6? 

17V 

1  70 

;?  in 

'2  2? 

12  30 

Jt  80 

26  -40 

28.00 

23 

35 

37 

013^ 

1  2».^ 

12 

1  4 

I44» 

1 V 

'tH. 

Ofi 

05 

14 

15 

1  5 

‘fAPLE  PRODC'CTS  OCTiOOK 


,01, 

llf-i 

lO’-t 

l7’-« 

1  7 

06 

OS^-t 

06 

063.; 

00 

13 

17 

13 

10 

'  13 

1  40 

1.13  ' 

'  23 

1  10 

13.00 

'3.00 

1  7.50 

1750 

20.0? 

14 

.14 

12 

tS*'s 

1  7 

'10 

1  12 

1  02 

1.04 

'  12 

..  43 

45 

.41 16 

41  H 

SO 

05 

05 

043i 

04»i 

072 

15 

17 

t4 

hb 

17 

...  36 

42 

35 

39>4 

42 

fflvni  '  ^  - - * 

iiiii  fli'IALli  \mfl  VOU  aRpIMl'Iiliq.THcPtr  I«M-  i  D'J’fi/tC  TRi  blACK  MSE’ —  IT  PUTS  THE 
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,  ~  I  but  withdrew  when  L-aralme  was  The  oggregate  ‘ 

NEWS  OF  MINING  AND  OIL  SECURITIES  fared  with  migatlon.  i„cnod  from  Janu. 

rr  M.  xri  A  m.  j.  y  i  X  If  aj  X-/ XV  X  X  X  X-/ Qiiebec  Gold  MtnlniT  Corporation  r  :  „fr„rs  <hp  fnlinwln 


ALL  GROUPS  OF  ! 

MINING  MARKET  ^ 

MOVED  forward! 

. .  -  I 

Prices  Continued  to  Improve ; 
Under  Leadership  of  Gold 
and  Silver  Issues 

BASE  METALS  ACTIVE 

Toronto  Bureau  the  Financial  Tirnca. 

Toronto.  —  Under  the  active  lead-  j 
ership  of  the  gold  shares,  continued  j 
improvemeut  in  prices  was  noted  | 
throughout  all  groups  of  the  list  on  ; 
the  mining  section  of  the  .'I'oronto  ■ 
stock  excliange  during  the  past 
week.  Silver  and  gold  shares  re¬ 
ceived  the  bulk  of  ihe  attention  dur¬ 
ing  the  latter  part  of  the  week,  while  ! 
base  metals  came  in  for  renewed  \ 
buying  earlier  in  the  period.  An  an-  ' 
nouncement  from  Washington  this 
week  that  the  house  committee  of  the 
American  Government  had  favorably  ; 
reported  on  two  silver  bills,  namely  j 
the  exchange  for  American  agricul- 1 
tural  exports  for  silver  and  the  pur-  j' 
chase  by  the  Government  of  a  maxi-  I 
mum  of  1,600,000,000  ounces  of  silver  (' 
at  the  market  price,  at  a  laie  of ! 
26,000,000  ounces  per  month  for  6  I 
months  and  10,000,000  ounces  per ' 
month  thereafter  until  the  1928  price  ■ 
level  Is  restored,  had  a  favorable  1 
effect  on  the  silver  .stocks.  It  is  be-  I 
lieved  that  with  some  change  in  j 
these  bills,  they  will  be  carried  by  > 
Congress.  '  i 

Annual  reports  for  the  past  year! 
have  been  Issued  by  several  com¬ 
panies  during  the  course  of  tlie  week 
with  the  majority  of  these  showing 
increased  earnings.  Very  litilo 
change  has  taken  place  in  the  price 
for  the  yellow  metal.  Companies 
which  hold  properties  that  have  been 
dormant  for  the  past  few  years  are 
laying  plans  for  the  re-opening  of 
these,  while  numerous  other  proper¬ 
ties  are  being  equipped  with  mills 
and  will  be  placed  in  produciion  this 
\ear. 

The  Financial  Times  weighted  in-  i 
dex  of  20  mining  stocks  after  at-  i 
taming  a  new  high  for  the  year  of 
148.0.  declined  to  147.2,  a  net  gain  i 
on  the  week  of  1.0  point.  Thirty-  : 
two  new  high  marks  for  the  year  i 
were  chalked  up  during  the  Aveek, 
witli  silver  and  gold  shares  the  most  i 
prominent.  Two  new  issues  were  ' 
added  to  the  already  long  list  of  ; 
Canadian  mining  companies  on  the 
hoard,  these  being  Greene  Stabell  , 
and  Maple  I.«af  Mines.  ,  | 

Among  the  seasoned  gold  shares,  i 
Ilralorne  and  Wright  Hargreaves  , 
sliow'ed  considerable  activity  during  , 
the  week,  advancing  $1.36  and  55  ^ 
points,  respectively.  Dome  Mines  ( 
shaded  $1.00  while  McIntyre  and  . 
Lake  Shore  in  fair  turnover,  showed  J 
net  gains  of  $1.40  and  86  cents,  res-  , 
peefively.  Hollinger  sold  to  $18.20,  , 
while  Teck-Hughe.s  sold  to  a  new- 
high  of  $6.85  for  the  year.  Pioneer 
of  B.c.  dipped  20  cents.  Among  the 
junior  producers,  San  Antonio  con- 
iinned  to  display  strength  and  a  new 
higli  of  $3.00  was  marked  up.  The  1 
annual  reporf  for  the  year  1933,  just 
issued,  shoAved  net  profits  of  $210,624  , 
after  all  charge.s,  AAhich  is  equal  to  ‘ 
9.4  cents  per  share  as  compared  Avith  “ 
•$69,7.33  or  3  cents  a  share  in  the  s 
preceding  year.  Sylvnnile  showed  a  1 
net  gain  of  11  points  while  Siscoe  ad-  p 
vauced  .3  points.  Kirkland  Lake  met  1 
subidanlia!  buying  at  mid-Aveek  and  S 
ro.se  to  a  ncAA^  high  of  Macassa  y 

was  a  strong  spot,  selling  to  a  new’ 
tiigli  of  .$2.49  Avhile  Maple  Leaf  s 
Mines,  which  was  added  to  ihe  list  v 
I  his  Avaek  gained  3  points.  Greene  f 
Slabell  advanced  7  points.  The  com-  l 
pany  reports  February  bullion  pro-  c 
ductlon  of  $21,000  from  1,424  tons  o 
milled.  It  is  stated  that  for  .March  J 
the  ore  milled  will  be  over  2,000  tons,  g 
and  profits  for  the  month  Avill  great-  A 
ly  exceed  the  profits  for  February,  c 
MeWatters  declined  24-2  points  and  c 
Premier  dipped  3  points.  MeWatters  \ 
lias  ordered  the  installation  of  a  50-  i 
ton  mil)  on  its  property  near  Jlou.vn,  g 
Avhile  parts  will  be  moved  in  over  h 
the  winter  roads.  Central  Pat,  Gra-  p 
nada.  HoAvey  and  Coniaurum  shoAved  t: 
fractional  gains.  Howey’s  annual  re-  y 
port,  Avhich  was  issued  at  mid-w’cek, 
revealed  the  fact  that  a  net  profit  of  g 
$155,277,  equal  to  3.015  cents  a  share  y 
was  shoAvn.  This  compares  with  2.85  i 
cents  a  share  in  1932.  Ashley  was  g 
7  points  loAver  while  Bobjo,  in  active  p 
trading  advanced  7-'i4  points. 

In  the  base  metal  section,  seven  y 
new  highs  Avere  recorded.  Falcon- 
bridge  selling  to  $4.15  and  Noranda 
to  a  liigh  of  $39. 2p.  Hudson  Bay  c. 


Joins  Brokerage  Firms 


H.  W,  KNIGHT 

Forinerl.A  president  and  general 
•  manager  of  Service  Station  Lquip- 
j  raent  Co.  Limited,  Avho  has  become 
ja  pai'iner  m  the  firm  of  Draper 
I  Doble  &’  Co..  Members  of  The  Tor- 
jonio  Stock  Kxchange. 

IDOM.  EXPLORERS 
I  PLAN  RATIHED 

j  Shareholders  Sanction  Proposal 
!  Calling  For  Formation  of 
New  Company 

_ .  c _ 

Toronto  B'jreau  The  Financin!  Time*. 

Toronto.  -•  At  a  special  genera! 
meeting  of  shareholders  of  Domin 
ion  Explorers,  Limited,  ratification 
was  given  of  the  proposals  to  form 
a  new  company,  with  a  view  to  pro¬ 
viding  financing  for  rteveiopmenl.  A 
total  of  3.760,388  shares  av,ts  voted 
by  proxy  and  145,455  shares  in  per¬ 
son,  out  of  a  total  of  4,816,988 
sbarea  outstanding. 

A  new  company  will  be  formed 
of  3,000,000  shares,  of  which  1.204,- 
j  233  shares  will  be  distributed  to 
shareholders,  on  the  basis  of  1  for 
4  held,  a.s  there  are  4,816,933  shares 
of  the  old  company  outstanding. 
The  new  company  will  acquire  as¬ 
sets  and  pay  off  liabilities. 

Dominion  Explorers,  the  chair¬ 
man  explained,  holds  large  proper¬ 
ties  in  Hunter  Bay.  Great  Bear 
l>ake,  with  a  copper  content  in  ore 
of  over  10  per  cent.,  a  large  tonnage 
exposed.  .At  the  Vero  property,  in 
the  same  area,  5  per  cent,  copper 
ore  is  exposed,  easily  mined  on  the 
side  of  a  cliff,  the  deposit  showing 
for  three-quarter  mile.  A  crew 
will  go  into  the  pr/iperfy  this 
spring. 

Dominion  Explorers  has  a  50  per 
cent,  interest  and  Ventures,  Limit¬ 
ed,  a  60  per  cent,  interest  in  a 
group  of  claims  in  the  centre  of  El¬ 
dorado’s  main  group  at  I^aBine 
Point.  Diamond  drilling  will  be 
done  here  along  with  other  explor¬ 
ation  work  This  summer. 


showed  a  net  gain  of  15  points  while 
Pend  Oreille  and  Sudbury  Basin 
gained  19  and  12  points,  respective¬ 
ly.  Waite-Amulet  advanced  4  points. 
Sherritt  Gordon  at  a  liigh  for  the 
year  of  $1.25,  was  slightly  higher. 

Among  Ihe  Great  Bear  I.ake  and 
silver  section,  prices  moved  upward 
with  one  exception.  Trading  was 
fairly  heavy  during  the  Aveek  and 
like  the  gold  shares.  ncAv  highs  oc¬ 
curred.  Eldorado  showed  a  net  gain 
of  15  cents  in  heavy  turnover  Avhile 
Mining  Uorporation  and  Niplssing 
gained  10  and  7  points,  respectively. 
Ventures  sold  lo  a  high  of  $1.12  and 
Castle  Tretiiewey  a  high  of  81*/^ 
cents.  Xoriiiern  I'anadu  Mining  ad¬ 
vanced  12  points.  White  Eagle  and 
B.  E.  A.  R.  alon.a  Aviili  Lake  .Maron 
gained  minor  amounts.  White  Eagle 
has  ptircliased  a  mill  of  50-tons  ca¬ 
pacity  Avhieh  Aviil  be  shipped  in  to 
the  property  at  Great  Bear  Lake 
Avhen  navigation  opens. 

Chemical  Research  in  the  oil  and 
gas  section  Avas  easier  during  the 
week  AA’hlle  the  rest  of  the  Issues  In 
this  section  moved  into  higher 
ground.  Nordon  and  Acme  sold  to 
neAv  highs  of  17*'4  and  31%,  respec¬ 
tively.  Ajax  Avas  4  points  higher 
while  Homestead,  Dalhousie,  Olga, 
and  Sarnia  gained  1  point  each. 
Home  Oil,  in  active  trading,  adtan- 
cod  11  points. 


WE  OFFER  (Subject  to  allotment) 

250,000  Shares  of  j 

BIG  LONG  LAC  GOLD  MINING 

CO.MPASY.  I.IMITF.IA  \ 
(NO  PERSONAL  LIABILITY)  i 

Incoi poriileH  under  the  laws  of  the  Province  of  Onliirlo 

CAPITAUZATION  ! 

Authorized  2,000,000  shares  (N.P.V.)  j 

issued  for  properties  and  development  to 

date .  700,000  j 

In  Treasury  (inckidiitg  this  offering)  -  1,300,000 


Sect  ctury -Treasurer 
l.dAvard  F.  MacDonald 
Toronto,  Ont. 


Potialf)  M-  Sprinyere  {;.8q 
Pres.  Toronto  Fuels, 
'Limited 
Toiontu,  Out. 


OFFICERS  AND  DIRECTORS 

President  Vice-President 

)  Gordon  P.  Campbell.  Esq.*  J.  Don.  Cockburn,  £q.| 

Barrister  Lumberman 

.  1  |.  D  •  r-  •  «>  Sturgeon  Falls,  Ont. 

Arnoldi,  Parry  &  Campbell 


SOLICITORS 

White,  RucI  A  Bristol  AUDITORS  -  OA.Aiis.i:.K3 

Arnrddt.  Parry  &  CanipbeH  Shorp,  Milne  K  Co  Can.  Bank  Commerce 

Toronto,  Onl.  Toronto,  Ont.  Toronto,  Ont. 

-  -  TRANSFER  AGENTS  AND  REGISTRARS 

Thr  Trusts  &.  Giiarantoo  Co.,  Lid.. 

Toronto,  Ont. 

PROPERTIES 

De\  «i  ;;ioup  of  to  iinnin^'  claims  in  onr  yioup  nl  »ppi oxinialely  140 

Jic  rre-  cm  the  wtfsl  shore*  of  Lonr*  lor,  l.itile  Lons;  Lac  area.  ThnnHrr  Rav  Dia- 
tnct.  ChUftrio.  on  which  ft  veins  have  been  exposed  assaying  uj)  to  $23.10  per 
ton  in  ^;oId.  (Gold  at  $i0  h7  per  ounce). 

Price  20  CENTS  per  share 

.Subscriptions  may  bt  forwarded  to 

W.F.  IRWIN  &  Company 

(FUeal  Agantt  ol  the  Company) 

200  BAY  STREET,  TORONTO  ■  TELEPHONE  WA.  4089 

OR  PLACED  THROUGH  YOUR  OWN  BROKER 


Toronto,  Ont. 

Gtcnholme  Hughes,  Esq., 
Vice-Pres.  Campbell 
Mfg.  Co..  Ltd. 
Toronto,  Out. 


W.  I.  Banfiald.  Esq., 
Manulacturer 
Toronto,  Ont. 


BANKERS 

Tho  Can.  Bank  Commerce 
Toronto,  Ont. 


MINISTER  REPORTS 
GREAT  WEALTH  IN 
BEAR  L^  AREA! 

Twenty  of  Most  Active  Com-! 
panies  Have  Made  Good  ' 
Progreu 

SILVER  PrE>O^NATES  ! 

Toronto  Bureau  The  Financial  Time,. 

Toronto. — Deveiiopment  work  which  \ 
W88  carried  on  by  the  20  most  ac- ! 
live  companies  In  the  Great  Bear  | 
Lake  district,  continues  to  show  tlm 
immense  mineral  wealth  of  this  field, 
Hon.  T.  G.  Murphy  reports  in  a  state¬ 
ment  published  last  week.  Several 
of  the  earliest  claims  staked  have 
reached  the  production  stage  and 
notwithstanding  the  great  attention  I 
which  development  work  received 
during  the  past  year  over  .50  tons  of 
1  pitchblende  and  native  silvei-  were 
.  shipped  out  to  reduction  plants  at 
,  Trail,  B.C.,  and  Port  Hope.  Ont.  One 
"  company  has  already  been  shipping 
_  for  treatment,  since  1931.  high  grade 
radium  and  silver  ore  and  in  De¬ 
cember,  1933,  transported  by  plane 
the  first  high  grade  radium  concen¬ 
trate  obtained  from  its  50-ton  mill. 
Shipments  of  roncentr.nte.s  from  i  i- 
dliim  and  silver  ores  will  be  increas- 

»ed  as  soon  as  water  transport  be¬ 
comes  available  this  year.  Although 
it,  is  hardly  four  years  since  the  first  j 
d'iS'Coveries  of  radium-bearing  ore  at  i 
d  Great  Bear  l.ake.  Canada  has  al¬ 
ready  become  an  important  producer 
of  this  valuable  element  and  as  pro¬ 
duction  increa.se3  the  Great.  Hear 
I/8ke  area  will  be  the  source  of  ore  | 
,  from  which  the  whole  of  Canada  aud  j 
'  the  British  Kmpire  can  be  supplied  j 
•  with  radium.  ; 

n  While  Ihe  discovery  and  develop-  j 
1  inent  of  the  deposits  of  radium-bear- 
'in,g  ore  at  Great  Bear  liakc  ha\e 
•  occuptied  public  attention,  silver  ;s 
\  the  predominating  precious  rtielal 
j  found  in  this  field.  Numerous  large 
properties  and  developments  of  these 
■  holdings  have  proved  that  several  of 
®  them  will  be  producers  and  shippers 
during  1934. 

^  Hundreds  of  men  were  employed 
■  on  the  various  claims  undergoing  ex- 
9  ploration  and  development  and  the 
r  mining  equipment  is  being  raised  to 
s  a  very  high  standard  One  mill  has 
.  been  handling  over  60  tons  of  ore 
-  dally  since  early  in  December  while 
a  ten-ton  pilot  mill  which  was  erect- 
-  ed  last  year  is  being  replaced  this 
.  year  by  a  25-ton  mill.  Plana  have 
•  been  prepared  for  a  .5n-ton  mill  to  i 
J  be  erected  on  another  property  this 
J  summer. 

J  t\ork  already  acconiplished  on  Ihe 
i.  different  propertias  and  plans  under  i 
,  way  Indicate  that  1934  w  ill  be  one  of : 
r  the  most  important  years  i'.i  the  do-! 

J  velopment  of  the  Grcal  Bear  Lake 
J  mining  area.  In  otiier  parts  of  the  j 
Northwest  Territories  exploration  j 
.  and  prospecting  work  will  continue 
'  to  be  carreld  on  in  the  hope  of  fur¬ 
ther  adding  to  Ihe  known  mineral 
’  wealth  of  the  Dominion. 

:  FDRUIER  DETAILS 
OF  THE  NEW  DEAL 

Chibougiamau  Prospectors  and  | 
McKay  Interests  Each  Get  j 
600,000  Shares  ^ 

Outlining  the  new  deal  whereby , 
New  York  interests  enter  the  Chi-j 
bougamau  picture,  T.  M.  King,  pre- ! 
sident  of  Chibougainau  Prospectors,! 
Ltd.,  in  the  annual  report  of  the; 
company  states  a  new  company  hasj 
been  incorporated  wltJi  a  capital  of 
3,000,000  shares  of  $1  par  value.  | 
This  company,  Con.solldatod  Chibou-l 
gamau  Goldfields,  Limited,  will  lake! 
over  the  properties  and  as.sets  of: 
Chibougamati  Prospcctots.  Tiiniited,! 
and  holdings  of  the  A.  H.  McKay  i 
interests  in  the  area,  and  in  return  | 
for  these  will  allot  1,200,000  shares | 
of  its  capital  stock. 

Of  this  stock,  Chibougamau  Pro8-| 
peclors  will  receive  one-half,  or 
600,000  shares,  and  the  McKay  in¬ 
terests  .600,000  shares.  Fhe  remain¬ 
der  of  the  capital  siock.  1.800,- 
000  shares,  has  been  optioned  by 
the  new  company  to  A.  H.  McKay 
for  $1,050,000,  to  be  expended  for 
development  purposes  during  the 
next  three  years. 

The  balance  sheet  dated  T’ebruary 
28,  1934,  shows  cash  on  hand  and 
in  banks  of  $12,254,  against  accounts 
i  payable  of  $3,699.  An  investment  in 
60,000  of  .\orl!iern  Chibougamau 
Mines,  Ltd.,  is  carried  at  $12,000, 
and  will  permit  a  distribution  of 
these  shares  in  due  time  on  a  basis 
of  two  Northern  Chibougamau  for 
every  100  Cliibougamau  Prospeclors 
held.  The  balance  of  the  company's! 
3,000,000  share  capital  has  all  been! 
issued  since  .Tune  C,  1933.  | 

QUEBEC  GOLLTcO.  ! 

ACQUI^  CLAIMS 

Shareholders  of  LaPalnie  )’orcu- 
i  pine  Mines,  limited,  at  a  special 
i  general  meeting  held  in  Toronto,  ra¬ 
tified  an  agreement  providing-  foj- 
tho  sale  of  the  company’s  four  claims 
in  Whitney  Township,  Porcupine  min¬ 
ing  area,  to  Quebec  Gold  Mining  Cor¬ 
poration.  As  part  of  the  same  i 
agrcenieni.  Wilfrid  D’Amour,  of  Ol- . 
tawa,  owner  of  the  ’I’hrec  Nations 
groit|)  of  eight  claims,  sold  his  pro- ' 
perly  to  the  same  company,  and  it  , 

!  was  staled  that  it  was  prob.able that  j 
[tho  Porcupine  Grande  group  of  eight  ‘ 
i  claims  would  be  taken  in  also.  A; 

;  new  3.  jori.OOO  share  compan>  is  to  lie  j 
formed  lo  operate  he  properties,  I 
with  Quebec  Gold  Mining  C-urpor.i-  ' 
lion  providing  the  finances. 

By  this  action  a  successful  conclu- 
slou  has  'been  reached  to  years  ot  ; 
efforts  to  unite  properties,  which,  ' 
because  of  the  fact  that  they  are 
checker-boarded  with  each  other,  can 
obviously  be  developed  more  econo¬ 
mically,  as  a  single  unit  than  separ¬ 
ately.  Ijast  autumn  Consolidated  | 
Mining  and  Smelting  Company  se- j 
cured  an  option  on  Ihe  l.<nPahnu,  i 


I  but  withdrew  when  Laralmc  was 
j  faced  with  litigation. 

Quebec  Gold  Mining  Corporation  k 
to  apply  for  Incorporation  of  tim  new 
company  within  ten  da,  .'  ."'ui  rhe 
signing  of  Ihe  agreemeni  an  ,  !hc 
respective  properties  are  to  U'-  turn¬ 
ed  over  seven  days  after  the  cha.-tur 
I  is  secured. 

Options  on  the  treasury  shares  h.uve 
[been  taken  by  Quebec  Gold  Mininz 
I '  orporatlon  and  developmcni  on 
I  property  will  be  proceeded  wli.li  ri.si 
ins  soon  as  the  new  compauy 
!  formed. 

ORE  REfEIPTS  AT  TRAIL. 

I  Ore  receipts  In  tons,  at  the  t'on- 
jsoiidated  .Mining  *  Smeitin.g  Com¬ 
pany’s  Trail  smelter  for  the  period 
ifrom  March  1,  to  March  7.  as  com¬ 
pared  with  the  corresponding  period 
of  last  year  follow: 

19)4.  I9»). 

Company*  minen  ..  ..  7.2V3  6,3')9 

.Other  mine* .  536 

'  Total .  9,543  o  935 


,  The  aggregate  receipts  for  th^q  E 
I  period  from  January  1  to  March  7,  • 
offers  the  following  comparison  with  [ 
I  lie  same  period  last  year  (iu  tonsi:  ; 


HERRIN  LAKE  STlf.  j 

Toronto.-  At  the  annual  general! 
meeting  of  shareholders  of  Herblni 
Lake,  Gold  Syndicate.  Limited,  X  re-; 
solution  was  pa.ssed  authorising  tbs. 
formation  of  a  company  of  8,000,009 1 
sharsB-of  11.09  par  value  to  take! 

I  over  the  syndicate’s  No.  2  property.! 

;  In  presenting  his  report  and  Inj 
,  discussion  of  the  resolution,  ihe| 
i  president.  .1.  T.  Tebbutt.  expressed: 

!  his  firm  belief  that,  mines  would  be! 

:  made  on  both  No.  1  end  No.  2  prop-!, 
‘  erties,  and  drew  attention  to  thej 
!  fact  that  after  the  formation  o.Mhc‘ 

'  new  company,  which  will  give  each  1 


Draper  Dobie  &  Co. 

MKMKRS  TORONTO  rOCK  RXCHANOC 

Announce  That 

as  oF  MercK  1934  the  pdrtnenhip 

of  the  Company  coniiits  of  Messri, 

DRAPER  DOBIE 

AND 

H.  W.  KNIGHT 

NORTHERN  ONTARIO  BUILDING 

TORONTO 

Telepkenei  ADeleMe  f1 71 


holder  209  shares  for  each  unit  sees  its  No.  1  and  No.  3  properties 
,  the  syndicate  will  still  pos- '  which  will  be  Intensively  develop^ 


THE  UNDERSIGNED  OFFER  FOR  SUBSCRIPTION 

SHARES  IN  A  SPECULATIVE  INVESTMENT  OF  EXCEPTIONAL  MERIT 


250,000  TREASURY  SHARES  OF 


TOM 


JOHNSON-NIPIGON  MINES 


LIMITED  (No  Personal  Liability) 

Capitalization  2,000,000  Share.s  ($1.00  Par  Value)  Issued 


Issued  1,212,505  Shares — In  Treasury  787,495  Shares 

(Including  Presfnt  Usuc) 


A  Gold  and  Silver  Development  Discovered  and  Staked  by 

TOM  JOHNSON 

Staher  of  THE  UTTLE  LONG  LAC  MINE 

AN  OUTSTANDING  RECORD«~Few  nsmes  in  th«  tnstory  nf  Canadian  Mininc  dsvelopmant  stand 
niorf9  prominently  than  that  of  Tom  Johnson,  whoso  broad  knowlsdge  of  Canadian  minnrat  deposits  hes  brought 
to  thousands.  Those  investors  whose  hellaf  in  Mr.  Johnson's  Little  Long  Lac  discovery  caused  them  to  huv 
"hares  of  that  company  at  2Sc.  when  they  were  placed  on  the  market  less  than  a  year  ago  at  that  price,  have  a 
profit  of  over  A00%  on  their  investment  at  currant  quotations. 

A  short  distance  north  of  the  Little  Long  Lac  is  another  Johnson  property,  controlled  by  Alderson  dr  McKay  Inr.. 
where  initial  production  has  been  unofficially  reported  to  have  enceeded  four  ounces  in  gold  for  each  ton  of  ore 
mined. 

Now  comes  a  further  opportunity  to  share  in  the  exceptional  success  of  a  man  whose 
outstanding  record  has  gained  the  confidence  and  respect  of  the  mining  world. 


A  PROVEN  DISTRICT — The  johnson-Nipigon  pro¬ 
perty  is  located  in  the  Port  Arthur-Kowkash  mining 
area,  where  three  properties  have  already  been  suffi¬ 
ciently  developed  to  justify  mill  construction.  Beard- 
more  Gold  will  have  their  mill  operating  in  March, 
1934,  Little  Long  L.ac  have  jusl  announced  plans  for 
the  installation  ol  a  two-hundred-ton  mill  which  -they 
expect  will  be  in  production  by  August  of  this  year,  and 
Tashota  Goldfields  adjoining  the  Johnson-Nipigon  have 
lust  announced  purchase  of  a  mill. 

EARLY  HAZARDS  OVERCOME— Developments  at 
the  Tom  Johnson-Nipigon  Mine  are  well  advanced.  Sub¬ 
stantial  capital  has  already  been  expended  on  the  pro¬ 
perty  by  a  group  of  prominent  mining  engineers  and 
their  associates,  who  have  had  a  crew  of  eight  men 
engaged  on  development  work  since  July,  1933.  It  is 
proposed  to  install  a  complete  mining  plant  at  once. 

MR.  JOHNSON  STATES — ’’Heavy  mineralization  has 
been  traced  across  two-thirds  of  the  Johnson  Claim.* 
K.K.  442,  which  in  places  exceeds  a  width  of  over  300 
feet.  Commercial  gold  values  have  been  secured  over 
several  sections,  and  the  geological  conditions  are  un¬ 
doubtedly  most  favorable  for  ore  deposition.  It  is  my 
firm  opinion  that  a  commercial  ore  body  exists  on  Min¬ 
ing  Claim  K.K.  442  of  the  Tom  Johnson-Nipigon  Mines, 
Limited." 

MANAGED  BY  ENGINEERS — .Associated  with  I'om 
Johnson  in  direction  of  the  affairs  of  his  company  are 
three  prominent  engineers  whose  complete  confidence  in 
the  future  success  of  this  development  has  induced  them 
to  join  the  board  of  directors. 


HIGH  GRADE  GOLD  AND  SILVER— Two  dearly- 
defined  vein  structures  carrying  exceptionally  high 
values  in  gold  have  been  definitely  proven  2,000  feet  or 
more  in  lengrth  in  a  mineralized  zone  ranging  from  40  to 
300  feet  in  width.  A  third  vein  about  1,200  feet  norlli 
of  the  original  discovery  carries  silver  ore.  assaying  as 
high  as  40  ounces  per  ton  in  addition  to  substantial  gold 
values. 

EXTENSIVE  VALUES  INDICATED  AT  DEPTH— 

1'hat  an  enrichment  of  these  high  values  will  occur  at 
depth  is  definitely  indicated  from  the  result.s  at  the  200- 
foot  lex'el  on  the  adjoining  property  lo  the  east,  where 
an  expenditure  of  about  $400,000.00  has  revealed  that 
the  highest  gold  values  occur  in  the  ’  D  ’  V'ein  vvithiu  a 
few  yards  of  the  Johnson-Nipigon  eastern  boundary. 

The.'je  gold  assays  are  officially  recorded  in  ihs  4<lth 
annual  report  of  the  Ontario  Department  of  Mines.  V'ol- 
ume  XL.,  Part  IV.,  page  92,  as  follows. 


Widths 

X'alue.^ 

Widths 

V  aiuci 

of  Samples 

in  Gold 

of  Samples: 

in  Gold 

5  ft . 

.  .  .$30.40 

7  ft . 

.  .  .$17.60 

4  ft.  6  in.  - 

.  .  .  32.00 

>  ft . 

.  ..  18.40 

5  ft . 

,  12.00 

3  ft.  6  in. 

48.40 

6  ft . 

.  ..  13.20 

3  ft . 

.  .  .  22.-40 

7  ft . 

...  fl.20 

These  assays  were  computed  at  the  gold  price  of  .$20. 67 
per  ounce.  Present  values  are  approximately  7 )  T/ 
higher. 


CONSULTING  ENGINEER'S  STATEMENT: 

Philip  H.  M.E„  Tresldent  of  Tom  Johnnon  NiplRon  Min^s.  Limited,  otates:  ‘‘From  pr^viou^  »iH4mirta»’f*n» 

and  reports  which  I  have  made  on  various  mining  properties  in  this  area,  ond  which  also  includes  my  rfcommenda* 
tiona  and  later  managomtnl  of  mine  development  of  the  Beardmore  Gold  Mine  (now  being  brought  into  production). 
1  am  of  the  opinion  that  the  Johnson-Nipigon  property  has  most  favourable  geological  structure  for  the  occurrence 
of  large  ore  bodies,  and  its  mineralized  zones  are  of  far  greater  extent  than  those  occurring  on  any  other  properties 
which  I  have  examined  fn  this  district,  including  Beardmore." 


OFnCERS  AND  DIRECTORS 


Philip  H.  Crawshaw,  M.E. 

Pres.  &  Man. -Director 

Frank  E.  Horne,  Met.E. 
Director 


J.  Ralph  Scott,  M.E. 

Vhce-Pres. 


Tom  Johnson  (Staker) 
Director 

M.  Osborne  Inglis,  B.A. 

(Barrister)  Sec.-Treas 


HEAD  OFFICE— 1005  BANK  OF  HAMILTON  BUILDING,  TORONTO,  ONT. 

Elgin  4049 

Transfer  Agent:  Toronto  General  Trusts,  Toronto,  Ont.  Bankers:  Imperial  Bank  of  Canada,  Toronto,  Ont. 

The  distribution  of  this  first  public  issue  of  Tom  Johnson's  own  company  has  been  delegated  to  the  undersigned,  who  offer  tho  shares  of 
Torn  Johnson  Nipigon  Mines,  l.imilod,  as  a  speculative  mining  investment  with  unlimited  possibilities  for  substantial  profits. 

Price:  30  Cents  Per  Share 

Stibscriptioit  hooks  for  this  first  puhiu:  issue  will  remain  open  only  until  the  2S0,000  shares  arc  disposed  oj.  All  subscriptions  will  he 
accepted  subject  to  prior  sale,  and  allocation  of  shares  will  be  made  in  the  order  received.  The  riaht  is  sesen  ed  to  allot  less  than  the 
number  of  shares  applied  for  and  to  dose  the  subscription  books  without  notice.  .Ml  money  received  in  e\c<\ss  of  the  total  amount  of 
this  issue  will  be  returned  th  the  sender. 

AppUention  inav  he  in.iilcd.  wircrl  or  phoneii  lo  Hu*  niiJ«'r>.igiic<l  or  siMit  liirough  .tour  ouii  broker. 


Stewart,  McNair  &  Company 

-Members  Toronto  stock  rxcliiinge 


245  BAY  ST. 
PIGOTT  BLDG. 


Elgin  0421 
Regent  1048 


TORONTO 

HAMILTON 


Williams,  McLean  &  Bell 

.Membe.rs  Toronto  Sl4)ck  L’xeliange 

25  RICHMOND  ST.  W.  TORONTO 

Elgin  2341 


Frank  S.  Leslie  Co. 

Menil*ers  Toronto  Stock  Exchange 

.304  BAY  ST.  Elgin  8401  TORONTO 

Tht«  1mu«  having  1,*,^  underwnlle-i  the  «r»o»ury  ot  Iha  company  hat  alteady  raenvad  paymant  or  commKmasr  ,ta  par  from  4hs  VltMtaw 
wntara,  consequently  the  proceeds  are  not  payable  to  Uie  coRVpany  whoaa  tacuntie.  are  hereby  offered  to  you.  A  eomntltMon  of  tw* 
cents  per  ehere  Is  being  allowed  hy  the  underwriters  tu  duly  rogistared  brukars  or  bankers  tor  the  leceplion  and  iranemisstp.,  of  ardora. 

Please  Hotet—A  full  deseriptlre  circular  giving  fuller  and  more  complele  details  and  containing  map  shonltig  the  leeatioa  of  the  '^m 
JohBson'?iipignn  Mine-s  Limited,  property,  will  be  fomarded  on  reqaest  wJthont  obliganea. 


I 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  16,  1934 


ISTEWS  OF  INSURANCE  AND  BANKING 

LOWER  BUSINESS  i  People  Who  Save  Money  Are 
IN  LIFE,  FIRE  &  \  A  Vital  Factor  in  Community 

AUTO  INSURANCE! 


AulU  lllUuKAllLlj  .  New  York.  —  K«tJai*On«  til* total  precept  of  »rowlii*  philosophy  of’ 
Individual  savinga,  Indudlag  those  government  that  the  economic  lev-' 

- -  represented  by  aseetn  of  life  tosur-  ellng  of  tbe  populace  Is  desirable  Is  I 

Advance  Figuree  From  Ottawa  companies  and  building  and  e  distinct  ohallenge  to  that  great  ma- 

For  1933  Show  Further  associations,  at  more  than  150,-  Jorlty  of  the  people  ha^’ing  a  share 

nllr  I  rfV  000.000.000,  the  Index,  the  monthly  In  savings. 

uecime  LASt  Tear  publication  of  the  New  York  Trust  "The  savings,  themselves,  are 


LOSS  RATIOS  DOWN 


publication  of  the  New  York  Trust  "The  savings,  themselves,  are 
Company,  states  that  this  accumu-  small  enough.  They  represent  col- 1 
lation  of  capital  plays  a  vital  role  in  lectlvely  an  amount  approximately 


-  the  national  economy.  It  expresses  equal  to  a  year’s  Income  at  present 

Fire  Loss  Ratio  at  53.27  Per  opln'on  that  a  great  majority  |  levels  or  about  seven  months’  )n- 
CA  •»*>  D..  people  of  the  United  States  come  compared  to  the  peak  of  na- 

vlCnt,  as  Against  D4,Za  “cr  rlearlv  have  a  sfalcn  in  Iheae  «nv-  tionnl  narnl-nea 


r-  t.  •  vaoq  lie  clearly  have  a  stake  in  these  sav- 1  tional  earnings. 

Cent,  in  1932  —  U.S.  Com*  ings.  it  adds  that  while,  In  the  de- 1  "The  proved  value  of  savings  In 

'  panics  Lost  Ground  pression  years,  savings  decreased  by  |  times  of  emergency  and  the  record  i 

_  some  $6,000,000.  the  amount  was  not  i  of  the  saving  institutions  In  meet- 1 

The  volume  of  Insurance  written  excessive  in  view  of  the  difficult  Ing  the  demands  made  u^n  them 

.  ...  .  .  fimee  I  aVintilH  oaaitwa  a  rAnaoral  e\f  nitf* 


in  rnn!  "This  huge  sum  may  be  consid-  terrupted  progress  In  increasing  na- 1  .  , ,  '  .  .  '  k-  arrangements  for  holding  the  rate 

siderable  droi  from  the  preceding  various  angles.;’  the  pub- 1  tlon^  savings  as  8®°“  “  i  tioaal  uf e  As^uranw^^Comi^^^^  ^ 

vp«r  ndTOTioe  fip-iirp«  fnr  thp  na«t  I>cation  Continues.  "It  exceeds  the  nearly  normal  times  serve  to  ln-|"°““‘  Assurance  company  or  period. 

vear’isaiied  bv  the  Dominion  Denart-  xalue  of  the  capital  goods  produced  i  crease  national  Income.  It  is  also  i  ^^ada.  aMounces  the  appointment  i  in  the  second  place,  the  position 
tnanf  of  Tnaiiranpp  indiratp  \ew  ^at  of  all  consumer  Clear,  however,  that  the  high  taxa-  McCutcheon  as  Assist- j  of  France  would  have  to  be  consid- 

Tiffl  inaiirajicp  business  written  show-  same  year.  It  Is  more  tion  which  must  be  imposed  on  the  aat  to  the  President.  Mr.  .McCutcheon  lered,  and  the  attitude  of  the  French 

Ad  a  dATtine  of  11  4  ner  rent  •  fire  in-  three  times  the  total  value  of  American  people  as  a  consequence  I®  a  graduate  of  the  University  of  Government,  which  must  be  guided 

aiirancA  nremiums  written  decreased  Investments  at  the  end  of  the  unprecedented  national  debt,  Toronto,  an  Associate  of  the  Actu- 1  by  events  as  they  shape  themselves 

hviOOT  ner  cent  •  and  automobile  In- 1  almost  five  times  as  combined  with  tho  effects  of  many  arlal  Society  of  America,  and  Is  a  |  in  the  near  future,  can  scarcely  bo 

surance  nremiums  wrften  were  re- '  estimates  of  the  Federal  measures  generally  classified  under  graduate  of  Osgoode  Hall.  Since  |  determined  at  this  stage, 

dticed  hv  16  67  ner  cent  A  lower  '  ordinary  and  emer- ■  the  popular  denomination  of  redls-  being  called  to  the  Bar  In  1930,  and:  There  are  those  who  believe  that, 

lossratlo  was  experienced  during  the  i  for  the  fiscal  year  ,  trlbutlon  of  wealth,  by  reducing  the  up  to  the  time  of  his  appointment  to  i  while  France  insists  It  has  no  Inten- 

vear  on  both  fire  and  automobile  in- ;  .  '  margin  from  which  savings  can  be  the  above  mentioned  important  post. ,  t,on  of  leaving  the  gold  standard,  it 

surance.  -rhe  approximate  figures.!,  “A  sound  currency  is  essential  made,  will  Impose  difficulties  on  Mr.  McCutcheon  has  been  associated  I ^ay  be  forced  by  circumstances  to 
which  are  suMect  to  change,  have  !  protection  of  savings,  but  I  the  practice  of  *brlft  and,  for  a  with  the  well-known  legal  firm  of ,  reconsider  its  position.  According 

been  completed  from  the  annual  ' f"®  providence  of  Osier,  Hoskin  and  Harcourt.  •  to  current  reports,  it  Is  the  Federal 

statements  submitted  to  the  depart- ’he  the  nation.  _  _  I  _ :  Keserve  Bank  of  Xew  York  and  the 

ment  of  insurance  by  the  companies,  '  -  ■  -  D17r*ADri  DA  VMI7IUTC  I  of  England  which  are  operat- 

During  the  year  1933  the  net  j  D  *X*  D  L  Ilij  V l/Al/  I  I  Iflljll  1 U  I  ing  or  arranging  to  operate  together 

amount  of  life  insurance  written  and  i  f  In  stabilizing  dollar  and  sterling  ex- 

pald  for  in  cash  in  Canada  was'  M  9 Trt  PftMrVUfll  f  change. 

$578,613,159.  this  being  a  decrease  of  -  1  V  i  Oi/liDJuiIllJ  It  rnust  be  remembered,  however, 

11. 4Tc  from  the  corresponding  amount  ,  Liquid  Position  Reflects  Decades  of  Sound  j  umarkT*  rsir  mi  17  I  ir»n  ’hat  the  matter  can  be  decided  only 

'S,  wr,.«n  ,=  l  •  Experienced  Dinrclion  !  MADE  BY  N.Y.  LIFE 

1333.  ordinary  insurance  amounted’  By  E.  KEITH  MORRIS.  |  _  1(0  early  stabilization,  while  there 

insurance., - -  a-qu-x-j  *_  «255  977  483  ml  ®®®tf®  ’®  he  no  reason  to  think  the 

group  in.Turance,  ^  encouiaging  feature  of  the!  vincial  Bank  of  England,  ono  of  the'  A  eo»e  AttainAH  iBritish  Treasury  has  changed  its 

,  t  V.  I  ■  f  British  hanking  system  is  revealed •  "Big  Five,”  celebrated  its  centen-  icJO  ^sseis  Allan  views.  Present  conditions  are  gen- 

me  total  net  business  in  force  m  i  banks  have!  ary.  During  a  rear  of  exception".!,  New  Peak  crally  considered  by  no  means  to 

Canada  on  December  31,  19o3.  was  ,  i,..  !  _  favnr  immAHiato  hnt 


should  assure  a  renewal  of  our  In- 


IDOLLAR-POUND 
TIE-UP  DOUBTED 
LONDON  REPORT 

Negotiation  For  Tentative  Sta* 
bili/ation  Not  Taken 
Seriously 

RECOVERY  IN  FRANCE 


Ixindon.  —  Report.s  that  negotla- 
J  i  tlons  are  proceeding  for  tentative 
stabilization  of  dollar  and  sterling 
,  exchange  are  not  regarded  seriously 
,  In  banking  circles  here.  In  the  first 
place,  there  is  the  Important  objec¬ 
tion  that  the  United  States  Oovern- 
!  ment  can  give  no  assurance  at  pres¬ 
ent  that  further  devaluation  of  the 
I  dollar  will  not  take  place.  This  in 
31.  >V.  3rcClTCHE0>',  B.A.,  AJk.S.  i  ”8®*^  might  not  altogether  preclude 
*  TT  X,  .  X.  arrangements  for  holding  the  rate 

A.  H.  Beaton,  President  of  The  NE’-  [  more  or  less  steady  for  a  limited 


'^P'’  ''' 

J  .I’ 

<>  „ 
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^  .•  V  '  ' 

?  ’  '''  .4 

,  .  yt. 

A  HOPE-"or  a  menace? 

TtuMW  later  years — do  they  hold  the  promise  of  leisure 
and  enjoyment  for  you  7  Or  is  there  a  menace  in  the 
thought  of  that  time  when  your  earning  power  ile- 
creasen  and  nature  clamours  for  a  let-up  in  the  grind  ? 

The  SUN  IxIFE  RET1RB3MENT  BOND  offers  a  safe  and  easy  way 
to  ensure  that  your  future  responsibilities  will  be  met  and  your 
comforts  provided  for.  ‘And  it  will  cost  much  less  than  you  cxprcl. 

Ask  any  SUN  LIFE  representative  for  particulars. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Sti'ength* 


The  British  Banks 

Liquid  Position  Reflects  Decades  of  Sound 
Experienced  Direction 

By  E.  KEITH  MORRIS. 

.A  very  encoui  aging  feature  of  the!  vincial  Bank  of  England,  ono  of  the 
British  hanking  system  is  revealed •  "Big  Five,”  celebrated  its  centen- 
by  the  fact  that  the  banks  have!  ary.  During  a  year  of  exception".! 


I  -  - -  ;  Reserve  Bank  of  Xew  York  and  the 

DITPADn  DAVMDIUTC  England  which  are  operat- 

Alj  vllAI/  In  1  ITlljll  1 U  I  O’’  arranging  to  operate  together 
mA  v^vrssAv  wnrkn  etabilizing  dollar  and  sterling  ex- 

TO  POLICYHOLDERS  "^^Tmust  be  remembered,  however. 

I  --  -  .J  •  tl^ri  ^^®  decided  only 

!  nil  A  IIP  RY  NY  I  IPP  governmental  agreement.  Bank- 
lilisl/Li  UA  il*  1  •  ull  IJ  lers  here  still  are  opposed  generally 

I  _ _ _  i  to  early  stabilization,  while  there 

I  Amounted  to  $255,977,483  ml  ®®?“8  be  no  reason  to  think  the 
looi  A  X  aax  :  J  iBntish  Treasury  has  changed  its 

1933 — Assets  Attained 


A  Parel.v  Mutual 
rnmpnn.T 

HSA«ery  dollar  of  sm^- 
Plua  earnfngs  belongs 
to  polloy-holdors  and 
la  aither  actually  paM 
or  allotted  a.**  ra^h 
dividends  nr  held  In 
trust  for  future  dia 
f  ribution 


^^sfabhshed 


A  ParriT  .Mutual  J  Assursiices  ill  Forcc  (Dec. 

81.  1933)  $.>|S.,52I..33(:.(MI 

Assets  .  $l3b,91‘>,;>0S.()0 

Surplus  Funds  and  Con’.in- 
geiiey  Resenes 

t  ribution  $11,917,320.91 

The  Mutual  Life  Assurance  Co.  of  Canada 

Hrad  Offira  -  M  alrrloo.  On«. 


Business  in  the  West  | 


iBritish  Treasury  has  changed  its  t'*® 

views.  Present  conditions  are  gen-  Credit  Mra-A  Tr, .«  A...oi,t*o.. 
crally  considered  by  no  means  to 

favor  immediate  stabilization,  but  titniupeg.  —  Manufacturers  report 
undoubtedly  they  make  for  steadier  active  operations.  Wholesale 


at  the  present  time.  it  has  ever  done  hefore.  The  evt-i  New  York.— P.ivments  to  living  pol- :  iiecovery  in  rrance.  1.0^  i.oon' 

Decades  of  sound  and  experienc-  dence  of  spending  on  the  part  of :  (cyholders.  beneficiaries  and  annul- i .  T’®’-’®-  —  Recovery  in  France  has  P  leather  nrevaiK 

ed  direction  of  the  great  financial  the  public  must  be  attributed  chief-  ,  ,  .  ..  Vf.rw  i  ifu  ’  ^®®"  .  ®  compared  with  Great  lopoiiv  '  hii«inf.cc  in  rmmt^ 

institutions  has  created  a  feeling  of;  ly  to  the  material  improvement  in :  ’  the.  United  States.  The  hpin»’o„jpf  'f.nna=inneH 

confidence  in  the  minds  of  the  pub-  employment  and  enterprise.  anco  Company  totalled  i.lS-j  in  j  situation  i.s,  however,  beginning  to  conditions  Wholesale  collrwinna 

lie  that  no  otlier  banking  system  in  |  At  the  annual  general  meeting;  1933  and  were  greater  than  in  any  I  take  a  favorable  turn.  Raising  of  current  accounts  being  met 
the  world  can  rival,  and  the  won  |  held  recently  it  was  stated  that  previous  year  of  the  conipany  p  ids- j  the  rate  of  interest  on  defense  bonds  promptly ;  very  little  reduction  being 
derful  wav  in  which  ibp.  British  there  has  been  increased  activitv  in  ,r,r.r  i,  „r.nr.,,r,f.oa  hv  a  i  from  to  4%  was  decreed  this  o-.-m 


$6  ?r548,16T  this  being  "®®’’.  well ;  difficulty  ^is  bank  proMded  a  lar-j 

of  3.5rr  under  the  corresponding  ®’’Pp!’®’’  to  meet  de-.ger  number  of  customers  with' 

amount  at  the  end  of  193“’  ,  manda  for  productive  enterprise  as  banking  and  other  facilities  than. 

Of  the  total  amount  in'force  $4.-  ®’  ”’®  Present  time.  i  it  has  ever  done  hefore.  The  cvi-l  ; 

160.271.570  was  carried  bv  Canadian  Decades  of  sound  and  experienc-  dence  of  spending  on  the  part  ofijj,, 
companies  and  $2,087,276,597  by  Brit- ,  cd  direction  of  the  great  financial  the  public  must  be  attributed  chief- 
!sh  and  United  States  companies.  :  institutions  has  created  a  feeling  of;  ly  to  the  material  improvement  in 
The  total  ner  business  in  force  in  confidence  in  the  minds  of  the  pub-  employment  and  enterprise.  ®p 

Canada  of  Canadian  fraternal  socle-  I'c  that  no  otlier  banking  system  in  |  At  the  annual  general  meeting;  19 
»ies  was  $tlS.i^O5.740.  and  of  foreign!  the  world  can  rival,  and  the  won  |  held  recently  it  was  stated  thatpr 
fraternal  societies,  •852.707,770,  or  a  ,  derful  way  in  which  tie  British  there  has  been  increased  activity  in;to 


New  Peak 

STRONG  IN  CASH 

York. — P.iyinents  to  living  pol- 


IVinnipeg.  —  Manufacturers  report 


exchange  conditions. 

Recovery  In  France. 


Irade  generally  reported  progress 
over  previous  year.  Retail  trade 
has  been  hampered  during  the  past 


derful  way  in  which  tie  British  there  has  been  increased  activity  in;tory,  it  is  announced  by  Thomas  A 


made  on  old  outstandings. 


low  the  amount  written  in  1932.  'he'  der  the  necessity  of  adapting  them-  ing  to  1  oer  cent,  as  compared  with 
total  for  1933  being,  after  rieducting  selves  to  a  new  situation  created  bv  the  previous  year.  Cheque  circula- 
registered  reinsurance.  $42,848,958.  Of ;  the  upturn  of  business  in  their  t;;>n  ha.s  shown  a  substantial  in- 
this  amount  Canadian  companies  '  country  despite  a  continuance  of  crease,  and  the  number  of  custciu- 
wrote  $9,255,297.  British  companies  shocks  and  uneerlainties  abroad,  it  ers  -jn  December  31st  was  the  larg- 
$18,573,081,  and  'oreign  companies  ;  js  not  surprising  that  the  initial  cst  on  record. 

$15,020,580.  these  amounts  being  less'  steps  of  this  recovery  did  not  .n-  Ibe  second  century  of  this  bank 


ing  .0  1  per  cent,  as  compar^  with ,  ,^3,,  ,,,  paid  ragatn  ' 

the  previous  year,  cheque  circula- ,  s34r,_o]6.:OS  to  polic.vboldcr.s,  bouefi- t 

r;,.n  l-.a.s  shown  a  substantial  in- i  ciarics  and  annuitants.  '  withdrawals,  t  i 


than  the  corresponding  amoujits  'or  |  crease  the  demand  for  "advances  to]  has  opened  under  auspices  that  are  |  v.-itii  more' asset 
1932  by  4.03^c  9.020c  and  16. 79%  re- '  ^pg^rimers" — the  Itanss'  mostremun-  obscured  by  difficulties  abroad,  btit '  vear-ori.l  in  its  1 
spectively,  -  -  ■  ' 


r.in’  Dccpmher  31st  was  the  Iar2-'  York  Life  mot  every  ob-|,(,„j.  unaffected  by  the  raising 

,  ..ppnrrl  ;  ligation  during  193.j  from  it. s  current  the  defense  bond  rate.  Parliament 

i  vio  corcnri  pontiirx  nf  ttiic  Kar’-  inconip,  made  ticw  1 0 vestruenta  ,  j j l  ,.pppsg  soon  and.  once  the  re- 

I  nf?  sacona  cGnturv  of  tnis  na/iA  to'^oortoon  nnd  the  vear  a  i  a  i_  *1. 

-  Joo.'.'trc,  anu  uii.  (rent hment  which  the  government 


public  s.3vings  banks  have  ceased.  'r'f  '^® 

V  paid  J  .  ..1.  ,  Dotu  city  and  country,  fair  to  good 

bouefi-t'''"^  again  show  a  .surplus  Collections  in  wholesale  lines  on  c.^- 

,nver  withdrawals.  Call  money  con-  ^enl  accounts  good;  no  marked  re- 

erv  Ob-  h  b®i®g  outstand- 

r  irrent City  retail  collection  fair, 
'tment^^  the  defense  bond  rate.  Parliament  country  very  slow. 


Saskatoon* —  Volume  of  wholesale! 


sp^uvej>.  I  eralive  fonn  of  einployment  for  the’.r  brightened  by  greater  confidence  in 'added  in  commenting  upon  the  com- 

The  iOsses  incurred,  less  register-;  resources,  because  one  cf  the  first  j  its  own.  country.  Ipanv's  anntuil  statement. 

ed  reinsurance,  decreased  from  $30.-  _»  in  ic  tr  _ —  ..  v- 

836  493  in  lOS’  to  $*>'’ 8‘>7  4S"  in  1T'3  eff®c*-®  o’  recovery  in  trade  is  to  |  ‘•>f,r  many  yea-s  pasi  the  -New 

the’avera-e  r\tio  oVio'sses  tn  nrem-  P®’  traders  in  funds  and  nnAriTA  DI  F  HmiAn  '''’’■‘f  life's  annua!  income  has  cx- 

•  iums  being  written  for  1933  5"  "I’o'  ’®  P®-^  banking  debts, ;  Dll  Mr  I  I  A  Kir  P|«  k||||J  ,  ceeded  its  disbursements,  and  the 

as  coSA/w“tr64  ^i  'O'  IQ"^  ’'i®  1®'^  ’■a’e®  ®f  *  11 VI  1 1  Aliljlj  1  tilUVV ,  f^un,]  it  necessary 

The  ratio  for  Canadian  "  compa^iw  f®’’®®’  facilitated  long-term  ;  pipr  HD  T  A  W  A  A  A  '  ^ 

was  48.20%,  for  British  companies  i ®®  .  favorable  terms,  f  JAfi  tU.  Uf  tAllAl/A  '  '<ncr  stated. 

53.70%,  and  for  foreign  companies  '  These  proceeds  m  many  ca.scs  have ,  "W e  have  recognized,  however  that 

55.88%.  Adjusting  the  written  pre-  also  been  used  to  payoff  bank  .  - -  -  I  during  these  trying  times  wo  shoiUa 

miums  for  the  reduction  in  unearned  !  loans.  Premium  Income  Moderately;  maintain  a  sufficiently  liquid  posi- 

premlum  reserve  the  ratio  of  losses;  *  sf  ¥  I  Lower  in  1933,  But  Loss  jtion.  to  meet  .tny  emergency.  Oar 


sets  than  at  any  other  | ;ffect  bv  decree  continues  to  bold  up  yery 

s  history,  .Mr.  Kuckner 

tienting  upon  the  com-  ,  ,,  i,  u  ■  j  •  •  witn  same  period  last  year.  Hard- 

ance,  shall  have  been  earned  into  u!_i _ 


finC/iartne  l^umnee  (dmpany\ 

Pmvidesce.HI 

Liability  Guaranteed  by 
The  Phoenix  fnstirance  I  'o- 
of  Hartford 

Total  Assets  over  .840,000,009 
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I  Joint  Manx^ger  Joint  M.inager 


upon  the  com-  with  same  period  last  year.  Hard- 

mr.  ’’f'®  '’®f®  ’'•®re  sales  satisfactory  with  higher  - 

pasi  the  -New  :  'L,  volume  over  previous  year.  Boots,  business  as  rather  qiiief.  Relail 

iconic  has  cx- '  ^ 'h  *Ii  confidence,  shoes  and  dry  goods  lines  arc  fair  to  trade  report  business  as  show  ing 

and  ihei® «®'‘'®'’  good.  Ci(y  retail  trade  rather  quiet;  signs  of  improvement.  Manufactur- 
1(1  it  necessarv !  Y*"'  „•  .  .u  country  only  fair.  Collections  on  ing  reports  condition.s  as  fair.  coI 


FIRE  CO.  OF  CANADA 


•  >or  many  yea-s  pasi  me  -'cw  . 

York  Life's  annua!  income  has  cx- i  ( 

ceeded  its  disbursements,  and  ’he  [ 
company  has  not  found  it  necessary!'  ' 


to  liquidate  any  of  -ts  assets  '®  '  Treasury  the  requisite  supplies,  be¬ 

lts  obligatious.’  Mr.  Biu.kncr  stated  ' 


rhis  would  .suffice  to  give  the  current  acco'unts  good. 


lections  generally  arc  reported 


Calgary.— Volume  in  wholesale  and  fair  ®®<1  fairly  good. 


i-We  ha'-e  recognized,  however,  ’hat !  i^ie^ retail  groceries  appears  to  be  keep- 

:  during  these  trying  times  wo  shoudd  '®P  '®®®"’®  balances  expendi-  „„ 


incurred  to  premiums  earned  is 
48.06%,  being  for  Canadian  com- 


In  prosperous  times,  when  thera-l 
tio  of  the  banks’  advances  to  de- 


Premium  Income  Modera 
Lower  in  1933,  But  Loss 
Ratio  Down 


Ing  up  very  satisfactorily.  Increased  ! 


Moderately!  maintain  a  sufficiently  liquid  posi- { '*’®.'®®°-‘’  ^’^'®’’  ’^®  ®’®’®'’^’*M  demand  is  evidenced  for  boots,  shoes, 
ttif  I  r»Q«  I  tion.  to  meet  .tny  emergency.  onr  h®'®  ’®  '®®®®  this  year  are  chiefly  and  ladies’  wear,  with  improvement 


cash  in  bank  and  investments 


intended  to  extend 


in  retail  hardware  sales  continuing. 


London  Life  Executives 

Start  On  Western  Trip 


Unilert  States  Governinf.nt  bonds  are  ' ’®ans.  while  fresh  requirements  are  q^s  and  oil  s.nles  show  quite  an  ira 


panies  44.15%  for  British  co.mpanies  ;  posits  may  be  about  fifty  per  cent. 


48.75fk,  and  for  foreign  tompanies  ;  the  necessity  for  liquidity  in  the 
49.18%.  ‘  interests  of  depositors  prompts  the! 

The  loss  r.itjo  hy  provia<  r.s  is  !  employment  of  the  bulk  of  the  re-  ; 
shown  below-,  the  cor."eeponding  ra-  rnaining  assets  of  the  banks  in  bills- 
lies  for  1932  being  shown  in  paren- I  of  exchange,  money  at  call  and^ 

thesis. n-ilS  Q  rfirtoiT, 


A  contraction  of  moderate  propoi- 


interests  of  depositors  prompts  ’hel'’"^®  ’®®®’®®- .b®’ ®®  i™;  I  prescribed  by  , 

1  ,1,0  iProvement  in  loss  ratio  is  reported  '  tion  of  Insr.ra 


;  therefore  larger  than  u.saal.” 

I  Asset.s  of  the  company,  valued  as 
I  prescribed  liv  ilie  National  Conven¬ 
tion  of  Insr.rance  Commissioners. 


for  only  a  few  billions  of  francs 


provement  over 


period  last 


If,  as  IS  hoped,  the  Doiimergue  year.  Very  little  being  paid  off  old 


j  Winnipeg.  —  lOdward  E.  Reid, 
nuanaging  director  of  ilie  l,(.i;dor. 


,  .V,  V.  ■  %  ,T  by  the  Fire  Insurance  Co  of  Can.ida  araounred  to  $2,010,9 13.1 12  on  Decern-  formed,  then  the  btaie  finances  win  Edmonton.-  Wholesale  houses  re- 
asse  E  of  the  banks  in  bilUjf^^  The  report  shows  I  ber  31.  193:;.  .\fter  making  provi-ibe  re-established  on  a  sound  basis,  -port  very  little  change  over  last  vve.stern  "'J'  " 

nge.  ntoney  at  call  aad  premiums,  less  cancellations,  I  sion  for  all  liabilitir.s.  totalling  SL-lAil  fears  in  this  respect  having  dis- |  week ;  business  keeping  up  fairly  I'";’’®"  he  'visited  the  W  mm  peg  a-*  n 

tether  ''■I’h  11  certain  Pro-  ,0  $518,135.  a  decrease  of  i  896,051 .321 .  iho  (.ompany’.s  surplus  ,  appeared,  there  should  be  improve- j  well.  Hardware  houses  report  that  j  ,’®®  ‘ 

in  British  Govc-nment  •  S2;l  :fi2  from  the  nrereclinc  v-ear  and  !  funds  reserved  for  general  contingen- ;  ment  in  the  economic  situation.  I  spring  orders  are  being  taken  ear-  r^’’’®  ’h®  ot  .ne  eoiiip,t,i\  ... 


'83.60);  Saskatchewan.  36.83  (38.821; 
Vijkon.  .16  (.71). 

4iifonioliilp  Invnrance. 

The  net  premiums  written  for  au¬ 
tomobile  insurance  of  a!',  classes 
amounted  in  19;i3  to  ,$12,070,170,  a 
decrease  under  1932  of  $2, 396. 448.  o- 
16.57''/k,  The  lo.-se.s  incurred  amount¬ 
ed  to  ?5,465  S6.5  or  45.28%  of  the 


to  obtain  an  adequate  return,  for 
the  proportion  of  advances  was  only 
a'pout  40  per  cent .  and  the  rates  o*' 
interest  to  be  seemed  r.n  bills  and 
money  at  call  were  plieuomenaliy , 
low.  I 


made  a  net  profit  in  the  year 


Returning  from 
.in.  Hon.  .lohn  .\. 
f  .Agriculture  in 


1  well.  Hardware  houses  report  that  j  ’h®  ®®'®P®®-' ■  ‘ 't®.'  lU''  ' 

I  spring  orders  are  being  taken  ear-  ’h®  agents  of  the  coiupanv  n: 

!  lier.  Retail  business  in  both  city  !  fCR'®®®’  gatherings  vv Inch  iiave  heru 
jand  country  showing  slight,  improve-  arranged  at  ilit  diffcreni  iiraii  ie  ci  u- 
;ment.  Current  collections  good  butltres. 

I  no  improvement  in  old  outstandings.  I  — . . . . 

Vancouver.  -  Wholesale  hardware  I  ni’-coiti)  vr  sii.x  r  .loiiv. 

groceries  and  dry  goods  all  report  I 

foirlv  r.nnit  nnri  I  Sjlint  .lotlll.  1!  —  V  ll"\v  H'i  O  i! 


premiums  vvrjtipn.  as  compar'd  wuli!®®®  '■®®  uanss  cjum  ne  a 
51.07%  in  1932.  The  premium  ' sonic  exten  - to  lines,  m 

<  arned  during  1933  amount  .0.813  206.-' ’®’'®’  ‘"O® 


675;  the  loss  ratio  on  this  liasis  be¬ 
ing  11.39'';-.  as  avainst  17.35''k  on  tlie 
.^arae  basis  in  1932.  Fo:-  the  three- 


money  at  can  wt.c-  pneuomenai.y  I  in  his  report  lo  shareholders,  states;  '  ‘  y  r 

low.  j  "The  directors  arc  pleased  to  ^e- ! 

Fortunately  an  a'lc-rnative  rhan-’port  that,  notwithstanding  the  dis- *  ^ I*' 

nel  existed  wiiti  w  bicb  the  rea:)ur- ^  (urbance  brought  about  bv  the  '  •®.  . 

ces  of  the  banks  could  be  directed  economic  crisis,  which  naturally  had  :  p,,.  reason^  are  iiol  car- 

to  some  extent- to  invest  in  shorv-ijts  repercussion  on  the  volume  ‘i’ !  vied  in  a.s'-ei ,  at  amortized  value  The 
terra  Briti.'h  Govfrnmenr  securities,  |i)U5iness,  the  income  of  your  com- j  ernro,)'  nnniin-onrv '  mcorvp 

.and  after  these.  ,n  he  i  ather  long-  pany  has  fallen  off  bu  ,n  a  very  ,  j^jj,nnnf, tier  to  $7..500.000  is  for  defer- 
er-dated  governraen'  stocks.  Chan-. small  proportion,— and  tliat  in  spite  ^ed  monzage  interest  collection.s 
ges  in  the  banit.s'  'oalance  sheets  are  of  the  difficult  times  through  which  a-Pirh  a tu-jn  mrrrai 


red  monatige  interest  collection.s, 
which  at.  larger  than  normal  due  to 


ear  period,  1931  to  1933.  inclusive,  decrca.ses  in  advances  and ;  we  are  passing,  it  has  succeeded  in  ,  the  genr.-a;  ecnnomic,  situation. 

Ilie  ratio  of  lo'jes  incurred  lo  pro- '  bills,  and  an  •lureiise  in  inve.st-  realizing  a  profit  on  its  operations,'  'j-ho  conuianv  also  set  aside  a  re- 
iniums-  earned  4S.>:5''r.  as  compar-  inents.  Tiles'"  changes  on  ihe  as-land  in  increasing  its  surplu.s  by  $61,- '  sej-ve  o  '  '48.038  24  4  for  apportion- 
'1  w  iih  53.87''3  for  the  period  19.30  i  set  side  have  not  greatly  alter-  236.  !  ment  o'  un  idonds  during  1934.  a  sum 


iniums-  e,sriipd 
c'l  wiih  53.87 


bills,  and  an  'ncrease  in  inve.st-  realizing  a  profit  on  its  operations, 
inents.  Tiiese  clianges  on  ihe  as-land  in  increasing  its  surplu.s  by  $61,- 


for  the  period  19.30  |  set  side  have  not 


reatly  alter-  236. 


to  1932,  inclusive,  |  ed  the  net  aggregate  total.s  of  the:  •■[(,  is  particularly  gratifying  to  i  sufficieiu  -r,  provide  the  same  regii- 

- -  -  balance  sheets,  and  r.n  the  Itabili-  note  that  the  financial  stability  ofdaranma'  iividend  on  each  individual 

I.ONDOV  MllMV  HIRKF'I'  !  ties  side  depo.sits  are  not  very  far  your  company  has  been  maintained  policy  a.  ‘.as  paid  in  1933.  except,  on 

below  the  hiih  level  to  which  ihcyion  such  a  level  as  illustrates  once  term  iit-iu.  nce  policic.s. 

I-ondon.  Tlie  po.siiion  of  the  !  were  raised  in  1932  |niore  the  excellence  of  its  portfolio  The  <fr  i.'ny  reported  new  paid 

money  marliet  so  scarcely  i  The  general  policy  of  the  Briti.sh  'and  the  soundness  of  its  investment  for  in-i;-  ince,  effected  dtiring  the 

been  affected  by  the  market  revival  |  hanks  must  lie  affected  bv  Treas- 1 policy.”  year  .iniounting  to  •8378.669.80::  The 

or  by  the  imporvenients  in  trade.  ;  „rv  nolicv  and  to  a  certain  extent  -  ■ -  -  amouii'  •  '  oiifstanding  insurance  in 


I.ONDOV  MlIM.V  IIIRKFT. 


'  redit  is  .so  abundant  that  a  much 
larger  expansion  in  trade  is  required 
to  bring  about  a  definite  rise  in 
money  rates. 

.At  the  same  lime  ihc  marker  has 
definitely  .stepped  out  of  the  ab¬ 
normally  easy  condition  which 
characterized  it  last  vear. 


Bank  Clearings 


I  by  conditions  abroad.  The  great  in 
I  crease  of  .2  300,000.000  in  banking 
1  deposits  in  tb'  past  two  years  ha.s 
'  shown  that  the  action  of  British 
I  monetary  authorities  is  bound  to  in¬ 
fluence  the  activities  of  the  banks 
I  That  part  'if  their  problem  is  t'l 
find  remunerative  assets  for  their' 
I  funds  is  (iu't  to  the  Treasury’s  cheap 
,  money  policy;  the  further  increase 
in  the  banks’  investments  in  British 
Government  securities  is  a  natural 
outcome  o,’’  file  plentiful  supplies  ofj 


NO  REDUCTION  IN 
TAX  ON  BANKS 

New  Brunswnck  Government 
Will  Not  Give  Up  Special 
Revenue 


term 

i.  r.ce  policic.s. 

The  -fr. 

.lanv  reported  new 

paid 

for  in-i;- 

•inco  effected  during 

the 

year  arri’j- 

•  nting  to  .$9,78.669.80;:. 

■f'lic 

amoiiii'  'i' 

’  outstanding  in.surauce  in 

force  ; 

!.e  end  of  tlie  vc.'ir  was 

86.- 

'  repre.scnted  l>y  2,671 

1.876 

polii  if'>- 

Tola  f 

icomc  for  19:’, :3  was  8: 

Ot 

Of  this  total.  .$29,661 

!,:;86 

repros'  n’f 

d  r onsidcrat'ons  rcce 

ived  1 

for  iiiimc 

.'ii.itc  annuities,  a  la 

i*2or  ' 

amoiiMf 

'lan  in  any  other  .sin.gie, 

RpyiMerf-d  under  the  Dominion  Government  and  licensed  under  the  Quebec,  Ontario,  Manitoba, 
Sn.skatchcuian,  Alberta,  and  British  Columbia  Insurance  Arts. 

The  Wawanesa  Mutual  Insurance  Co. 

Canada  s  Largest  Fire  Mutual 

FI  K  K  W I N  DSTORM— SPK I  \  KLEK  LEA  KAGE  -  A I  lOMOlU  LE 

BALANCE  SHEET,  DECEMBER  31st,  1933 


I  I'''  tkc  week  ended  outcome  O,’’  tile  plcntif 
imd  the  level 


Manlijne  Bureau  The  E'inancial  'limes. 

Saint  .John — It  has  been  annnun."* 


1  Montrra! 

2  Torontfi 
^  VinnifH'p 
4  VRri'ouNc’’ 

ITarrilton 
"  Qur*F*er 
H  London 
HalifaA 
L'alpa,*’,'' 

I I  .iohn 

10  ^'irtonil 

III  Kegip* 

If  Kirg^Lon 

17  T’eU'fbofough 

18  \\irdiior 
C2  Fort 

23  Sherbrookt 

24 

29  Mowe  Jaw 
«>0  N.  X^estmioater 
34  Sukatooo 
36  Moncton  , 

39  Chatham  . 

42  Sarnia 
382  Sudbury 
431  Mqdiclna  Hat 
800  Pfinca  Albert 
670  Lethbridge. . 
h  *aDdon , 


lf'«t  3  533 

?  S 

64.271.238 


tiunatc  increase 
issuc.'^. 


of  a  propoj'iGd,  followinK  a  meeting  of  the  pro- 


in  Treasury 


vincial  government,  that  a  request 
made  hy  a  delegation  representing 


UNDERWRITING  GAIN 
FOR  WAWANESA  CO. 


ASSETS 

Real  Estate  .  $  108,209.54 

Mortitage  Loan*  . $144,040.84 

Rontls  and  Debentures  .  ■  ■  449,553.07 

Stocks  105,366.28 

Guaranteed  Investment 

Receipt  .  10,000.00  708,960  19 

Cash  on  Hand  and  in  Banks .  116,951.89 

Interest  due  and  accrued .  27,117.21 

Afrents’  Balances  .  97,400.94 

Unpaid  Assessments  1933  112,353.79 

Re-Insurance  Excess  Lloyds  .  11.682.24 

Amt.  due  from  Re-Ins.  on  Losses  already 

paid  .  12,030.34 

Rents  due  and  accrued  .  570.65 

Accounts  Receivable  .  93.96 


LIABILITIES 

Provision  lor  unpaid  claims  .  $  79,337  68 

Reserve  of  Unearned  Premiums,  80%..  466.865.93 

Reserve  for  Unlicensed  Re-Insurance...  218.86 

Accrued  Taxes  . .  17,000  00 

Re-Insurance  Premiums  .  22,494.18 

Reserve  for  Treaty  Re-Insurance .  35,787  59 

Accounts  Payable  .  5,654.3.9 


588,072.  12 
$1.195,430. 75 


the  British  general ;  Canadian  Bank  of  Commerce,  i  Mutual  Fire  Organization  Makes 


’’®°''‘®"  si’®®’’®®  expected  to  re-  f)je  Bank  of  Nova  Scotia,  and  fhej 
Miuroi  .•!|s85,'i)43  I  :5b®®'’  '®  dictates  of  official  pol-  Royal  Bank  of  Canada,  asking  fori 
;i.t02.„22  2.ti34,467  i  icy,  I ilc  Bank  of  England  and  the  reduction  in  provincial  taxation.; 

tMocio!!  i  Treasury  are  able  to  control  the  based  on  the  amount  of  business; 

2.i4f!'ic.i  TittMlfeBi  !  machinery  of  finance  in  England  which  they  do  in  Ihc  province,  lia.'t; 


tribute  to  the  remarkable  efficiency  j 

1  Two  rears  ago  this  tax  was  in- 

hf’M 

1  and  good  management  of  the  bank.s 

creased  for  a  two  year  period  froiu 

totl.l 

;  themselves.  | 

oao-fhirtieth  of  one  per  coni,  to 

Cfj  ;■( 

'  The  balance  sheds  of  the  banks; 

t wo-thirticths  and  the  vcqurst  of 

:  showed  a  decline  in  advances  inj 

the  banking  delegation  was  that  it 

-J.  -4 

;  1953  as  compared  with  the  total  at; 

be  restored  to  the  former  level. 

i  the  end  of  the  previous  CdU".  liui 

Premier  Tilley,  in  reply,  stated 

Lhc  prolonged  shrinkage  for  trade 

that,  whilst  the  financial  siftiatiou 

S6:',  ■■ 

i  accommodation  from  the  bank.s  is ; 

has  been  somcw'hat  improved,  t'.ie 

I  :r 

believed  to  be  ending,  and  an  ex-  j 

government  does  not  feel  justified 

'  los.  ■ 

pansion  in  tliclr  advances  is  expect-; 

in  returning  to  the  previous  rate 

i  C'l.V'  , 

ed  in  due  course  The  quality  of 

The  delegation  then  asked  that  at 

‘  yrar,  : 

the  existing  loans  has  in  the  aggre- 

least  a  reduction  be  made  to  a 

■An  i 

gate  revealed  a  gratifying  Improve- 

I  fractional  extent.  This  proposition. 

marb 

ment. 

[  also,  the  Premier  replied,  could  iiot 

ID  MM 

Gooc!  Shov/injz  in  Report 
For  1933 

:iiiinial  mcfiling  o''  ilm  \8'a- 
'  i  I :icc  '  Oiupaii.' 

•  ']i!ly  ril  W'.'i iir  ,a, 

' r.'ictiir'y  \c:i|-  w;i:,  irpo-i-i 
na  iiilici «  j 

'  '  of  bU.':ililT.;.  ill  'ol'l  -lOO.I 

:■  ”  ' 'Ki.  with  gro' '  to  r  niijui  ; 

o:  .f !  ,;;:o)  h75.  Vci  '  a  rood  j 
'■  i  coiii''  aino'iiilcd  to  '9  7.'- 
iii't  loof-e.s  and  ad.i'isl  In.g  ex- 
'  •'  $.519,498,  sbowirig  a  net; 

■  '  to  earn'?']  prcniinnis  of  I 
'■  '  ijn.'t  57.7%  the  previous 

'.  rl-'i'rcare  of  4%.  : 

It  gain  of  .$1.2'.:9  w.-.s  ; 

'  ''I'!  there  has  been  .m  incrc.aso  i 
'.s  of  $15,257,  after  writing! 


Una,iess,d  Premium  Notes  $1. 363,730. 7.S 


M.  VANUTONr. 

Maiiagins  Director. 


c.  McDonald. 

Sccretary-Tie<i 


LROSS  PREMIUMS  WRITTEN  1933 
M.T  PREMIUMS  EARNED  1033 
Nlil  LO.SSE.5  *  AD.IU.STING  EXPENSES 
I.OS.S  RATIO  S3. 7%,  TO  EARNED  PREMIUMS. 
decrease  during  year 

INSURANCE  IN  FORCE-OVER 


\USOLl  ri:  SLGLKHA  IlliUVULSI  rOLICA 

Head  Office:  WAWANESA,  Manitoba. 

Brandi  Offices: 


TORONTO,  ONT.  . . . . ..541  Church  St 

MONTREAL,  QUE . 465  St.  .John  St 

Wl.N.Ml’BG,  -Sian . Avenue  Bldg.,  Portage  Ave. 


VA.XCOUVBR  n.c.  . 
ED.MONTO.N.  ALTA. 
UEGl.NA.  SASK . 


1.239  67.4  .{{» 
‘'*0.762  84 
.410.  L)8  f'D 


VJ  *3  000,000  O  1 


LOW  LSI 


512  .Metropolitan  Bldg. 

. Edmonloa,  -Alta,... 

. 620  Broder  Bldg" 


THE  FINANCIAL  TIMES.  MONTREAL. 


Record  of  Canadian  Stocks 


* Wepk  «*nding  13.  1*^1 


A  bitibi .  . 

t)o.,  pref  . 

A  jnew  SurpiH  . . 

Do.,  pref. . . 

Mberta  Grain . 

Do. ,  pref . 

\malfainat«d  Electric  . 

Do. » pref . 

^Bbe8to•  Corp . 

Do.,  pref . 

Acaociatod  Cannara . 

Atlantic  Sugar . . . 

i>o. ,  pref . . 

Barcelona  . 

Rathurst  Paper . 

AJ.  Bawlf  Grain,  pref . 

Pettty  pros . 

Do.,  pref  . 

Pell  Telephone . 

Rlue  Ribbon . 

Do.,  prof . 

Rrantford  Cord.,  pref . 

Hraarlian . 

R  remera  &  Diatilters . 

R.C.  Packers . 

Do. ,  pref  . 

B.C.  Power  '  A" . 

. 

Rruek  Silk . 

Building  Prod,,  Claas  “A*’  . 

Burt,  F.  N. . 

\*alfary  Power . 

<’an.  Bakeries  ‘  A’' . 

^  Do.,  pref  . . 

*-*an,  B  read,  new . . 

Do.,  “A”  pref . 

.  pref . 

*  an,  Cerrent . 

I>o.,  pref . 

<'an.  Foundries  A  Forg.  .. 

.  Do.,'*B" . .  . 

» [an  Nor.  Power . 

^  an.  S.S.  Lines . 

r>o.,  pref . , 

'  an.  Wire  &  Cable  "A'V . 

,1)0.  ,  'B” .  . 

<  ’an  Bronze . .  . . 

Do.,  pref .  , 

^  'an.  Cannera . 

Do.,  lat  pref . . . 

Do,,  2nd  pref . . 

*  an.  Car  A  Foundry . . . . . . 

Do.,  pref . 

'  'an.  Celaneae . 

^  Do.,  pref . 

'  ’an.  Converters . 


Prev.  High  1  ow  C'loec 


4  I  g  4  ’ 
21*4  21*4 


^4:lc,»  1  ■l.sMgc  HiKh  1' 


68 1; 

82 

10 

82 

69 

117 

120 

116'; 

JZ9 

75,5 

3  1-20 

no 

if'i 

4;-; 

4 

t 

1.50 

—  5 

4 

2Vi 

92 

29'; 

3(1 

,  163 

-)-  ’s  32 

23 

2.9 

24 

93*; 

21 

90 

1  25 

22 

ll^i 

13 's 

id; 

12 

29125 

■r  ’i  14*; 

10', 

2  60 

2  60 

2 . 50 

2  55 

JT890 

— .05  2.95 

2  50 

3H 

3'i 

3 

31, 

1265 

—  3i; 

2' 

11 

12 

11 

II 

160 

.  .  13 

10 

211; 

32'; 

21'* 

31 

2255 

32^; 

22*4 

7?s 

8 

7>; 

7*4 

4012 

's  S'i 

4' 

22':;  23 
31  32^- 

•120 


"  Tuckelta  Tobacco,  pref  . 
I  I  Twin  CItv 

U  Dttion  NaluTal  (ia.i 

Blr<  uilji 
Do.,  pref 

—  I  Wabaeao  Cotton* 

Walker  (Hiram)  (i.  A  W. 
<  urrent  Do  ,  prof 

DiN.ltRlei  Western  Canada  Flour.  . 

I  Do.,  pref . 

!  Western  Grocers  . 

I  '  l  )o.,  pref 

Kootenay,  pref 

»%  I  WVatons  Ltd . 

;  Do.,  new  . 

I  Do.,  pref . . 

.  ;  Windsor  Hotel  . 

i  po.,  pref. 

W'innipeg  Electric . 

Do. ,  prof . 

Woods  Mfg.  Co.,  pref 

Zimmerknit,  Co . 

Banks 

Canadfenee  Nat .  , , . . . 

Commerce . 

Dominion ... 

Imperial . . 

\  Montreal . . * )  * 

6%  i  Nova  Scotia . 

j  Royal  .  .  . 

^2  00  {  Toronto . 

S'^c  I  l4>ans  and  Trusta — 
Can.  Permanent . . 

•  Central  Can.  Loan  ,  , 

1  Kcon.  Invest .  .  .  . , 

i  Huron  &  Erie . 

}l  .60j  Do.,  20  n.c.  pair! 

I  4  Land.  Banking  &  Loan . 

$1  00  :  Nat.  Trust .  .... 

$1 .00  I  Ont.  Loan  .  , 

$2  00  Bps)  Estate  Loan  .  . 
Toronto  Gen.  Trust 
'  Toronto  Afortgage 

•  ;  Union  Trust.  .  . 


march  16,  1934 _ _ 


I  NEW  YORK  STOCKS 


49 46«,'  46\ 

J6«4  16U  10*4 


A  ir.fTadH  ( 'orp 
A m.  n»'^(  Suirsr 
\fn.  t  an 
\in.  (  ar  A  F 
■^*^1  ^m.  Power 

\rn.  Icr 


Canadian  Active  Bond  Prices 


linij  furiii,!i«d  by  The  Mon're.l  Band  Tiad.r,  A,,vc1a<t'’ 

«a  nt  March  14,  1934. 

GovERNMCr-rr  bonds 


IS^v  -21' 

110*  j  11) 


'  'an.  Cottons . 

Do.,  pref . . . 

...  92 

1»2 

'  an.  Dredge  A  Dock . 

. . .  .33' J 

33 ,, 

29 

30'  : 

Do.  ,pref . . 

...  105 

'  an.  Fairbanks,  pref . 

...  '60 

’  sn.  Gen.  Electric . . 

...  126 

138 

Do. ,  pref . 

...  (iO 

61 

<  'tn.  Hydro  Elec.,  pref.  . , . 

...  66 

72 

68 

72 

an.  Inch  Alcohol  "4\'' .... 

...  16 

16*.; 

15'. 

16 

Do..”B'’ . 

.  . 

IC't 

16 1.-, 

Lan.  Iron  Foundries . 

...  ‘15 

Do.,  pref . 

...  52 

50 

Lan.  Locomotive . 

D 

'an  Oil  Co . 

...  13 

J4 

13'; 

13'; 

Do. ,  pref . 

...  S6 

'  an.  Pac.  Rly . 

..  16'. 

i8u; 

16 

17*4 

‘  an.  Wineries . 

...  9 

9g; 

9'. 

9?t 

‘  orkshutt  Plow . 

...  9 

s;; 

0 

L'onduita . 

_  Oo..  pref . 

'  'on,.  Bakeries . . 

'^on,.  Induitric, . 

•'ons.  Min.  &  Smell .  . , 

'  'onsumers  Oa, . 

'  "oe.  Imperial  Mill,.  . . 

iJo.,  pref . 

'  row,  Kest  Coal . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dorn.  ClaH . 

Do.,  pref  . 

Dom.  Park . 

Dom.  Rubber,  pref  . " 
l>om.  Steel  4  Coal  "B’ 

Dora.  Stores . 

Dom .  Textile . 

Do.,  pref . 

Donnacona  Paper. . . . 

Dryden  Paper . 

Raet  Kootenay,  com  , 


7',"  lefit,  131 
3Vi  180  16o 

'■2  UU  -> 


120 

•50 

69'-,  80 


4'.  4  41, 

22^4  20  22!;; 
82  79',;  81'; 

120t».  120«»'  lao". 


120»*  J12 
"U  4 


Kaeterr.  Dairies . . 

r. 

Eastern  Steel  Prod .  .  . 

.  13 

13 

20 

Do.  .pref . I 

..  80 

1  Bstern  Theatres,  pref . . 

..  70 

7.S 

.6 

Ussy  AVsshing  Marhins . 

..  I'j 

i;.  1 

I 

1890 

I'.namel  &  Heat.  Prod . 

.,  2 

100 

I'amous  Playera . 

Do. ,  Vot.  Trust . 

..  10'* 
10 

11 

35 

I'aniiy  Farmer  Shops . 

..  13 

20  19 

261 

Do.,  pref . 

Ford  Co.,  Clae,  '‘A” .  . . 
foundation  Co.  of  Can . 

f racer  Companies . 

Krontcnac  Brew.,  pref. . 

Do.,  com . 

frost  Steel  &  Wire .... 

I  )o. ,  pref  . 

Don.  Steel  Wares . . 

Do.,  pref.  .  .  . 

Goodyear  Tire,  pref  .  . , 
Great  West  Saddlery . . , 

Do. ,  pref . 

Gurd,  Charlei . 

Do.,  pref . 

'  lypsuni . 

I  fain,  isridge . 

1  )o. ,  pref  . 

Ham.  Cotton,  pref . 

Ham.  United  Theatres. , 

Do.,  pref . 

Hayes  Wheels . 

Do.,  pref . 

Hinds  &  Daueh  Paper. . 

Holt  Renfrew  Co . 

Do.,  pref . 

Hunts  Candies  "A” .  .  .  . 

Do..  "B" . 

International  Coal . 

Inter.  Coal,  pref . 

Inter.  Milling  lat  pref.. . 
Do.,  ".A"  pref 


23!«  23;;  22  23  i 

16,'4  J6  15J-;  15;,. 


126  . 
14271 
878  — 
OO  "f" 


•80 

103»i  106')  305 


Inter.  Nickel . 

Do.,  pref  . 

Inter.  Paper,  pref . 

•24  60 
..  *113 

'4 

28 

21  95  27 

I695U8 

-l  U'  40  28 

21  to 

Inter.  Power . 

27i 

2'y 

3 

Do.,  pref  .  . . . . 

...,  19'.; 

19 

it;;  171; 

70 

2  1 !)  ‘  •* 

IJ 

Inter.  Ltilitioa  “A” . 

....  5A; 

5'  , 

5  6'.. 

f»n 

'1  6 

Do.,  •  B” . 

Jamaica  Pub.  Service  .  , 

..  1  15 
.  *40 

1.25 

1.10  1.15 

1605 

I  50 

00c 

1  )o.,  pref . 

Kelvinator . 

100 

98 

100 

...  5,'4 

5)  J 

5.'*'  5' ; 

2(»0 

'4  5'.* 

4'.j 

I  )o. ,  pref . 

...  69 

82  ■ 

82  ■  8() 

Lal,e  of  Woods . 

....  .  12;; 

u 

12U' 

12'; 

2h;> 

15  12' 

Do.,  prof . 

Lake  Sup.  Corp . 

....  72 

.  M., 

65 

52’; 

JO 

.2  55 

Laura  Socord . 

s  52 

52' ; 

211  ’ 

Lindsay,  C.  W . 

s  7 

SQ 

10  ..  . 

317  3 

Do.  ,pref . . . 

35 

35 

35 

;»o 

:h;  a.-. 

Loblaw  “A** . 

lu'-i 

u» ; 

15 

3233  '  ' 

8  15',  U' 

Do.."B” . . 

-  14;*' 

u*4 

14 't 

14», 

860  f-  ' 

;  15',  13' 

1  oews  Theatres . 

.  16 

12;; 

.  . 

12L. 

I  >o. ,  pref  . 

Maple  Leaf . 

Do.,  pref . . . 

Maaaey  Harris . 

•Mitchell  Co.,  J.  S . 

Do. ,  prof . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottone . . 

Do.,  pref . 

Montreal  L.  H.  &  Power, . 

Do. ,  Debentures . 

Montreal  Loan  .  • 

Montreal  Telegraph . 

Montreal  Tramwaya . 

M  oorc  Corn . 

Do.,  "A''  pref . 

Do..  "B”  pref . 

Muirheads  Corp .  . 

Do.,  pref . 

McColl  frontenae . 

McKinnon  Steel 

Do.,  pref . .  . 

National  Breweries 

Do.,  pref . 

Sat.  Steel  Car . . 

Niagara  Wire . 

Do.,  pref . . 

Nat.  Sewer  Pipe  ''.A”  .  . 

Ogllvie  Flour . 

Do.,  pref . 

Ont.  Equitable . . . 

Ont.  Steel  Prld . 

Orange  Crush . 

Do.,  pref.  "A" . 

Do.,-'B'’  . 

Ottawa  L.  It.  i  Pwr . 

Do.,  pref . 

Ottawa  Traction 

I ’age  Heresy  Tubes . 

Do.,  pref.  .  .  . 

Penmans  I  imited  . 


.36»i  38' 2 
46  46<s 


120  126 
lot;  17  ‘ 
108  108 
125  125 


Do.,  pref . 

.  .  9! 

01 

90 

Photo  Engravera  .  . 

..  i9?4; 

20-4 

19  ■* 

20 

7,0 

'-i  20 '.i 

U 

Porto  Rico  Rly.,  prtf . 

...  55 

60 

Power  Corp . 

...  14’i 

1,> 

isi. 

14  1 

4360 

>1  14*4 

4  ' 

Pressed  Metals . 

...  19 

H* 

18 

18 

6.5  — 

1  20 

18 

(Quebec  Power . 

...  ,18’J 

20 

isv; 

20 

771  + 

P  7  20 

I. 7 

Riverside  Silk  "A” . 

.  . .  24'. 

24*4 

24'*' 

2* '4 

35  .  .  . 

24' j 

19 

Ruseell  Motor  Co . 

17 

17 

Do.,  pref . 

. .  .  45 

18“ 

45 

Shaw.  Water  A  Pwr . 

. .  22; 

2D* 

22'; 

7644  • 

24,1; 

17'* 

slier.  Williams . 

...  21 

21 

20‘j 

20 

l.5,*i  — 

J  21 

12' 

...  50 

85 

■fl'*' 

10  . 

87 

56 

Simon  «  Sona . 

9t; 

9'.; 

160  -1 

9!; 

6*. 

Do.,  pref . 

SJmpion  “.A”  stoc’i,  — 

Do.."B” . 

Do.,  pref . 

Smith  (Howard)  Paper 
Do. ,  pref. 

.Southern  Can.  Pwr  . . 
Standard  Chemical ... 

Do.  ,pref  . 

Stand,  ateel  &  Const .  . . 

Do.,  pref . 

Stael  of  Canada . 

Do.,  pref . 

Starling  Coal . 

St.  Lawrence  Corp . 

Do.,  "A” . 

St.  Law.  Flour  Mills.  . . . 

Do.,  pref . . 

St.  Law.  Paper,  pref - 

Tip  Top  Tailors . 

Do.,  pref . 

Tookaa . . 

Do.,  pref . 

Traymore  Cafeteria .  .  . . 
Do. ,  pref  . 
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Dm.  pref 

Dom  nf  f'anada  Bondu  .  .... 

4 

AO 

r 

Get  18 

1946 

loow 

101 1, 

28 

29;* 

2* 

201  , 

,3440 

P-. 

29*1 

Am.  .'vrniling 

1  A** 

6'; 

AIN 

(' 

1M4 

loiW 

101»« 

90 

ion 

9.3 

99 

340 

U 

100 

y.H ' .. 

\ni.  Stfol  boutidne? . 

1  4 

'*  *' 

h 

M8 

GN 

Mar.  t 

lS«7 

10«|4 

lOT'j 

S 

2 

20 

2 

Nni.  Sugar 

ol  '  . 

**  • 

m; 

•ID 

r 

Dec.  1 

19*7 

109 

111) 

18 

18 

Am.  Trl.  Tel 

1  19*8 

1 20*  t 

** 

4l.<j 

MS 

(’ 

•Sept,  1 

1940 

103*4 

104'* 

8 

8 

21^ 

3 

.6)i2 

1 

J 

.\  rti.  \\  4»olf  n  ..... 

1  4  ;■  n 

^  ^  ^  s  •  . 

.5 

AO 

c 

Oet.  16 

1943 

107 

108 

10 

11 

8 

1.3 

16*4 

.Anaconrin  (  opper,.  . 

14’.. 

1  •> 

i 

** 

4V., 

AO 

( 

Oct.  15 

1944 

103*1 

104*a 

86 

3.6 

r.o 

10 

.MMiisfui 

r,4'u 

liS'A 

4 

**  tm  - 

41, 

F.A 

r 

1946 

1086* 

104*, 

U] 

5,‘t 

i 

5'i 

7.7 

■  3*4 

^ 

\tlari1ir  Refining  Cn 

91  Vj, 

■r 

5 

MN 

r 

Nov.  1 6 

1986 

104't 

106', 

.Nulnirn  Motor? 

.'.4 ' 4 

56 '5 

"•  'Sj 

.5 

MN 

u 

Nov.  16 

1941 

108*1 

107*. 

U0>/» 

143 

141 

1  l.'l 

16 

•  ‘M .. 

1  1 

1.3M 

nr; 

MalHwin  Loco . 

13 

1384' 

Conversion  Ti?uei 

.  4t, 

MN 

r 

Nov.  1 

1946-56 

103U 

104S 

163 

163 

16)» 

162 

2.33 

1 

186 

12. 

8' ; 

Ball.  A- ('hi., 

29*-i 

3  P  '4 

f 

“  ‘  ’  1  ■  T  ■  a  1  )  f  V 

•  ^ 

MN 

G 

Nov.  1 

194T-5Y 

108*.,' 

104?, 

180 

186 

180 

186 

369 

6 

186 

L3k 

lO'v 

BarnBclall  orp  . 

8»*l 

8g; 

[* 

A4N 

C 

Nov.  1 

I948-.A8 

103A, 

104*. 

J76 

178 

175 

17. 

81 

2 

180 

MI 

I0'’r 

Rrthlehem  Steel. 

43ti 

43** 

•  n 

*'  ^  I--—..,-,.  .f 

,MN 

r 

Nov.  1 

1949-.6)» 

104 

104*4 

199 

200 

194 

19'. 

jot 

2 

20.3 

167 

8'*; 

Bnrden?  ■  . 

22'4 

■24  W 

1-  JU 

**  *1  s  •'I  /A'W  .  , 

4 

AO 

r 

Oct.  15 

1952 

lool^ 

101'. 

2T«  26'. 

166' ;  123 
20.5  '  I  "I 


Montreal  and  Toronto  Curb 


- WopW  ending  Mar.  13.  1934 -  Trice 

Prfv.  High  I.ow  (i!o*e  Sale*  Changi 


H  .  rviuneflc  (  Virp 

1  Crrm,#'  Pasco,  . 

Chicago  M.  &  St.  P 
I  1 1 D'  2  ^  1  Hn..  pref .  . 

^ c  j  Chirago  Rock  Is 
2^'r  '  t  •hryBlrr  Motors  . 

'*'1  '  Colorado  Fuel  ..  . 

M  .  I  r onaolidatod  Ga* 

c  \  Cont.  Baking  A  .  . 

ITO  ,  Do..  B  .  . 

(‘ontinental  Can . , , 
•''>c  (  f'om  Product^ .  .  . 

IhO  ^  Oucihle  Steel .... 

6'  c  !  Columbia  Ga* ...  . 

i  Pu  Pont  .  .  , 

.  Erie  Hailroad . 

(  Do. .  pref . 

--  —  --  ■  ■  - 1  Foundation  Co.  .  . 

I  Frooport  Tejcaa. . 

I  (tenoral  Klectric. . . 

■■  ■  1 1  General  Motors.  .  . 

^  #  Goodrich . 

jU  Goodyear  Tira .  .  . 

^  w  tx  Great  Northern,  pTpf 

_ j  Great  Northern  Ore 

I  Gulf  States  Steel . 

1934 - Current  Inspiration  Copper 

:h  Ja'W  Div.  Rato  '  Inter.  Harv.  N..T. 


I  Anglo-Norweg.  Holditig 
'  Associated  Breweries. 

)C'b>  Do.,  pref . 

•  !  Bathurst  "B**  . 

Beath  Co., '  A  '  .  . . 

Beauharnois . 

r.  ,  Bclding-Corticelli . 

'  Do.,  pref  . 


Biltmore  Tiat . 

‘  *1 

S'! 

Do.,  pref.  . 

. .  .  ,8.i 

Bisaell  &  (’0  . 

9 

3 

Do.,  pref  . 

...  28 

2S 

11.  A.  Oil  . 

.  .  M*., 

LA's 

Brew  ing  Gorji.  of  Can  . . . 

9L. 

10'; 

Do.,  pref  .  ..... 

24 

2514 

Bright  Co  ,  T.  G. . 

10 

(  an.  Hud  Breweries  . 

...  10 

u;» 

(.'anada  Malting . 

33'. 

35*,' 

Canada  Paving 

lOi- 

T)o.,  pref . . . . . 

4 

(  an.  \  inegars .  .  . . 

.  .  26W 

26^2 

(•an.  Lor.  Invest . 

...  12;  ■; 

13 

Do.,  pref . 

...  82 

87 

Can.  Industries . 

. .  1491', 

152 

Do.,  pref . 

...  J32fi 

132’; 

Can.  Int.  Trust . 

... ‘3  S6 

Do.,  pref . 

..  •6.5 

(  anadian  Light . 

.  60 

f  an.  Machinery . . 

.  *12 

Canadian  Marcon! . . 

.  .  3's 

4 

Can.  Gen.  Invest.  Trust . 

M 

Sale*  Change  High  Ja'W  Div.  Rato  '  Inter.  Harv.  N. .7. 

i  Inter.  Hydro-Elcc. 

....  Int.  Pap(»r,  pref.  nevi 

135  13  Irt  2. no  I  Do.,  A . 

A  .  .  91  3'.  ^  no..B  . 

495  1*4  Do-.C _ 

4  3^  Int.  Tel.  &  Tel. 

2449  -  •  *4*  Ojj  ;  Johns-.Manville 

fiO  —If)  80  6.>  4%  I  Kennorolt  Copper 

.-»0  8*4  97  7'’r  I  Kelvinator  .  . 

10  8*^  7^  "lOc  Lehigh  Valley 

85  I  Miami  Copper  . 

I2.>  :  3  2  .  .  I  Missouri  K.  and  T 


lO'^c  !  Can.  Northern  Power,  pref. 

•  •  ;  Can.  Vickers . 

i  Do.,  ^ref . 

•  •  '  Can.  Wire  Bound  B«^e* 

.$2,00  Catelli  Macaroni  Prod.  '  B 

•••  Do.,“A»' . 

City  Gas  &  Elect . 

Coig,  Sand  &  Gravel.p  ef 

—  •  Claude  Neon  . 

Com.  .Alcohol .  ' 

^ . . .  •  !  Conaol.  Paper  Corp .  . 

$l  .20  Consol.  Preas  Ltd  . 

$4.00  Corrugated  Paper  Bo:^.  pref 
•%  Cosgrave  Breweries  . 

•  •  •  Curtia,  Reid  Aircraft,  pref 

•  ..  David  &  Frare  "B”  . 

•  •  Deha viland  Aircraft 

Do.,  pref . 

•  •  Disher  Steel . .  • 

'*%  Do.,  pref  . 

Diatillers-Scagrani  .  . 

Dodge  Mfg.  “A”  pref . 

Do.,‘'B^’ . 

Dorn.  Engineering  . 

!  Dom.  Motors  .  .  . 

$1  00  ,  Dom.  Oil .  ..  . 

32.40  t  Dom.  P.  *  T.  Rtuhs  .  ’ 

$1.00  I  Dom.  Tar  &  (’hem  . 

2oc  [  Do.,  pref.  . 

DufTcrin  Paving  . 

!  Do.,  pref  . 

j  East.  Kootenay,  pref . 

'  Edmonton  City  Dairy . .  .  ' 

,  Do.,  pref . . 

'  English  Electric  "A” .  . 

^  ;  uo.,*‘B’* . 

'  Farmers*  Dairy  pref . 

•  '  For.  Pow.  S  . . 

I  Goodyear  Tire,  com .  1 

Honey  Dew’ .  1 

I  Do. ,  pref. ...  . . 

•  ;  Humberstone  Shoe . 

'  H  ydro*Electric  Sec . 

•  !  Imperial  Oil . 

•  I  Imperial  Tobacco 

•  •  ]  Int.  Paints . 

I  Int.  Pete . 

•  j  Inter-City  Baking . 

I  Langley  litd.,  pref . *  ••  • 

T>o..  com  .  . 

I  Melchcrs  "A” .  .  • 

,  Do..  “B  * . 

{die  I  Manitoba  Power . 

oOc  •  Montreal  Exhibition. .....  • 

^  ■  Montreal  la.  Power 

38^00  j  McColl-Krontenac  Oil,  pref 

Nat.  Grocers,  pref .  •  ^ 

North  Star  Oil . 

!  Do.,  pref . .  • 

i?r  i  Ontario  Silk  Knit . 

Paton  Mfg . .  •  •  • 

I  Do.,  pref .  ^ 

•  •  I  Pcllisiers .  .  ^ 

•  j  Do.  pref . 

^  '  Power  Corp.  pref . 

j  Prairie  Cities  Oil .  .  . 

I  Price  Bros .  ^ 

V  w  Pfcf . 

'"'c  Regent  Knitting . 

•  Reuanco  Grain . 

•  I  Robert  Mitchell . , 

_  - •  1  Robert  Simpson,  pref . 

•'d  .OO  ,  Gones 

•  •  !  Rogers-Majestic  Radio  . 

!  E.  L.  Ruddy,  pref.  . 

Sarnia  Bridge  “A” . 

•^fc,  no..  "B" . 

Service  Station* . . 

'  c  j  Do.,  pref  •  •  .  ; 

I  .So.  Can.  Power.  f>rc(  .  < 

•  j  Stand.  Pav.  A'  Material .  ^ 

Do.,  pref  ......  4 

Sui'crtcst  Petroleum  .  • 

■  Do.,  A  .  T. .  ] 

Do.  pref . ' 

'  0  I  Stop  A  Shop  . 

;  Tamblyn  Drug  Store?  .  j 

I  Do.  pref  .  : 

'  1'ba.vers,  prof  ; 

,.-iC  Toronto  Tvicvutor*  .  : 

i;!’  Do.,  pref  .  ; 

J'-C  Thrift  Store*  .  ' 

c  Do.  pref  . 

.  United  F'ue'.  .  I 

Do.,  pre^  •  •  •  ■  J, 

*  0  United  Sec  . . . 

United  .\rpusoTncnl  ‘  \  ^ 

Do., '  If  . 

Whittzl  ('an  . 

Do.,  pref  •  ■  ■' 

,,  Waterloo  Mfg- 

WalkcrviUc  Brewer:. 

.  ..  •  \o  Irangacioins  Hus '.  ear. 

Int.  Interim  ihvioend. 

^  Jar  ^b)  Bonus. 


•3  m 

14kt  14.1-2  14 


21* 

8?i  *8?^ 


8U',  8  Vi  8Uj 

14^*  13k  14UJ 


*• 

16!  i 

13 

80c 

Missouri  rorlfle 

r, 

5% 

10  a; 

5*4 

Do.,  pref  ...  . . 

7*4 

8*1 

Vt 

26*; 

J‘5U 

Montgfimerv  Ward  . 

30^4 

32^ 

10 

Int. 

National  Risruif 

41 

IP* 

1 

IC’.' 

7** 

National  Ca?li  Reg. 

1 9  *  % 

19'* 

1*4 

3.5-., 

28 '4 

.11.60 

N.  y.  (-  entral 

36 J 

38 '4' 

lOc 

Northern  Pacific. 

2!) 

33'', 

4 

Packard  Motor? 

•’^ri 

27  >i 

21 ' : 

$!  60 

Pcnn?vhania  R.  R.  . 

34', 

3.5 'y 

15 

9 

Pere  Maruuetle.  . 

28’.; 

87 

80 

8^, 

Pierce  Arrow,  .  ,  , 

5 

5’t 

152 

M)i', 

.13 .  .50b 

Prewed  Steel  Car.  ,  .  „ 

4's 

tu 

132-8 

7^1'. 

Radio  Keith . 

3'.- 

3', 

Fteading  . . 

:.3 

Republie  Iron  A  .S 

21 

22  % 

60 

20 

i^o 

St.  I.ouis&  S.  F 

31  . 

3*1 

Shell  Union  Oil  .  . 

10'. 

10«., 

S 

4'» 

2*4 

Southern  Pae«fir 

27' « 

28*, 

Southern  Railwav 

.30*. 7 

:!2-*i 

1 

100 

T'-,- 

Standard  Brands . 

21  "4 

21*4 

3 

2 

Standard  Oil  of  V  J 

4ry\ 

45'  . 

A 

1 ' 

Studebaker 

7‘i 

8 

]6!2 

1:1 

SI  50 

Tennessee  C'opper . 

6 14 

2 

Texas  Gulf  .Sulphur 

.36', 

.37' i 

4. 

8?; 

Texas  Oil 

26 

27*  ^ 

14'* 

9 

Texas  Pacific  .  .  . 

126 

• 

U.S.  Induat.  .Mcohol . 

.53 '4 

.t.3  Ifj 

10 

80e 

4.7e 

U.  S.  Rubber 

IS^s 

20 '» 

10 

J  .50 

U.  S.  Steel 

.53 '4 

.73  S 

•3*4' 

1  \ 

Do.,  pref. 

9P.. 

9.3 

1  2'*  ' 

•  Avalon  rdephona  .„,>.*♦/.••• 

Ik  j  Avon  River  rower  .  . . . 

'  1  Beaiiharnoi*  Power  . 

'  B''auharnoia  Power . ««*,««  ' 

"  '  A  *  I  Beauharnois  Power . .  . 

•  2  »p1i  Tel.  of  Csnada  _  .  . 

I  I  British  t'olumbia  Power 

{  British  Columbia  Power  ,.,»* 
-t'  1 5*  '  Brit.  Col.  Telephone. 

-1-  k  I  Calgary  Power  Co . . 

1  A),  I  (*jin.  Northern  Power. ....... 

1  k  1  Canadian  T.lght  A  Pwr.  fNcw* . 
-i-  j  Odars  Rapine  Mfg.  A  Pwr  . . . 
4-  1  Vii  »  Dominion  Telegraph  A 
4-  3k  j  Duke- Price  Power  .  . 

. . . .  •  I  Gatineau  Power . .  , . , 

74  Gatineau  Power . . 

Ik  (  Hydro  Elec. ,  Bond  A:  Sh  .  .  . 

•  Ik  j  Jamaica  Piihllr  SerWre  ...... 

1  k  J  MacLarnn  Quebec  Power  .... 

-  Ik  j  Maritime  TH.  A  Tel . 

•  -  2jii  i  Mantime  Tel.  A  Tel . 

7i  j  Montreal  Island  Power.  . 

.  . .  !  Montreal  Lt.  lit.  A  Pwr .  ,  .  . 
...  I  Montreal  Lt.  Ht.  A  Pwr 

-T-  l:k  I  Montreal  Tramways . 

■  1  >4  .  Montreal  Tramways. . . 

1  Monlroal  Tramwavs..  .  . 
k  )  National  Light.  A  rowtr  , 

1  New  Brunswick  Power . 

-  In  !  Newfoundland  Lt.  A  Pwt 

-  1  Newfoundland  Lt.  A  Pwr 

2k  !  Northwestern  Utilities . . 

r  '  Nova  Scotia  Lt.  &  Pwr 

•  -2  I  Gttawa  Lt.  Ht.  A  Pwr 

-  1 K  1  Ottawa  Valley  Power, ,, 

i  Porto  KicoRailwaya. 
k  I  P^Ho  Rico  Railways. .. . 
. .  1 14  •  Power  Corporation  . .  • .  -  ^ w.- 

i  Quebec  Power . . 

^  ^  1  Kio  do  Janeiro  Tr.  Lt.  Pw. . .  ,  , 

’  Shawlnigan  Wat.  A.  TVr 
..  j  Snawinigan  W'at.  &  Pwr  . 

*5  I  Shawinigan  Water  A  T*wr  ... 

2>i  I  Southern  <'arada  Power . 

_i  4 !  T’nited  Securities  Uorp. 

..  u  i  West  Kootenay  IVwcr . 

.;.  1  * :  '  ^^'cstcrrl  7*wr.  Co.  of  <kn  , . , . 


PUBLIC  UTILITY  BONDS 


<^l4  July  !,t94« 
^  July  M958 
C  Apr.  1,1937 
<’  .Tan,  1.1973 
('Nl>  Oct.  1  1959 
CN  Mar.  1,1935 
GNL  Dec.  1. 1960 
f’NTi  Mar.  1,  I960 
GNL  Dec.  1, 1960 
(•NL  Apr.  1, 1960 
GNI,  May  1. 1963 


.  .  5 

.r.T 

CL 

.Tuly 

1 

,  1949 

9«i; 

.r.T 

<;ni. 

Jan. 

1 

1938 

1081; 

iJU 

.  •  8 a 

FA2 

c 

Feb. 

2a  19^8 

92 

sv  8 

MN 

CN 

.May 

J 

.  1966 

96U 

97  4 

5 

rn 

CN 

.Tuly 

) 

1956 

;<2 

D4 

...  8 

.rDi5 

CN 

June  15 

1911 

91 

93 

MN 

CNL 

■May 

1 

,1957 

83 

5 

.M 

CL 

July 

1 

19,50 

87 

5’  7 

FA 

CNL 

Feb. 

1 

1961 

96 

9)7 

6 

.f.f 

CL 

■luly 

1 

1941 

97 

100 

j.r 

.lan. 

1 

1936 

101 

F>-7 

MN 

CM. 

May 

1 

1967 

99 

102 

5 

40 

c.NL 

Oet. 

1 

1961 

ioh;; 

JIO’ J 

»» 

MS 

CNL 

-Mar. 

1 

1970 

108 

HO 

AO 

CNL 

-April 

1 

1965 

83 

86 

4  •! ; 

AO 

CNL 

April 

1, 

1965 

78', 

78'-^ 

5 

.M 

cnl 

July 

1, 

1941 

100 

J02 

6 

MN 

0 

Nov. 

1, 

1949 

785; 

80  >  4 

s 

M.S 

CN 

■Mar. 

1, 

1937 

71 

■  5'^ 

J.r 

(• 

.lan. 

1. 

1949 

98 

7 

.1.1 

( • 

■lau. 

1, 

1949 

85 

7 

JD 

(.:.v 

.fune 

1. 

1938 

97 

100 

5 

.ID 

'•NL 

June 

1. 

1948 

93 

96 

5 

AO 

C.NL 

Oct, 

I, 

1967 

102 

•  . 

AO 

CNL 

Oet, 

1. 

1970 

lUS.'a 

lOoh 

.  s  8 

MN’ 

(? 

Nov. 

1 

193G 

8 

MN 

cr. 

Nov. 

I, 

1962 

JD 

('NL 

Dec. 

1, 

1957 

JD 

CNL 

Dec. 

1. 

1968 

965a 

98  '-2 

• »  f* 

•T.I 

'•NL 

Jan. 

1, 

1985 

103 

106  ' 

6 

F.4 

(,' 

Fab. 

1, 

1987 

101  !j 

1U8’2 

.  -4^3) 

AO 

CNL 

Oct. 

], 

1967 

90 

92 

5 

FA 

CNL 

Feb. 

1. 

1970 

96 

98 

m  5 

AO 

CNL 

Oet. 

1, 

1955 

100 

102 

5Va 

MN 

f'NL 

May 

1. 

1952 

83S 

84 'y 

.5 

MS 

CNL 

Mar. 

T, 

1956 

101',; 

lOfiC- 

.  0 

JJ 

CNL 

July 

L  1949 

99 

1"  j  <*anada  Steamships  .  .  .... 
'  *  I  ('anada  Stcamshtpa  . 

J  ■  j  ('anadinn  Pac.  Railway 
I  !  Canadian  Pac.  Railway 

j  Canadian  Pac.  Railway . 

!  fkn.  Nat.  Rly.  (Dom.  Guar.' 
, i  (^an.  Nat  Kly.  (Dom.  (iuar.) 
'j*  I  Can.  Nat.  Rly.  (Dom.  Guar.) 
,  ^  ;  French  Nat.  Nf  ail  SS  . 


RAILWAY  AND  NAVIGATION  BONDS 

.........  -  5  FA15  CL  Aug. 


CL  Aug.  18, 194;{ 
CNL  Oct.  1,1941 
C  Dec.  16, 1944 
C  AprillS,  1934 
Mar.  16. 1943 
CNL  Sept.  L193I 
CNI,  June  15, 1955 
CNL  July  1,1 969 
C  Mar.  1, 1953 


INDUSTRIAL  BONDS 


!  Vanadium 
Weslinghoure 
Woolworth  Co 
Worthington  Pump 


Unlisted  Canadian  Stocks 

Supplied  hy  (‘amoron,  Pointoo  A  Merritt. 

Toronto. 

Iiullf^lrial  Bid  As 

.\cmo  (»hi%c  pref.  bonus,  com.  $13,00 
Acme  Karrvers  Dairy  pref  14.00 
.\ndian  National  Corp,  29  50  III 

B.U.  I’ulp  Paper  7‘ prof.  n  00 

lltjrn*  1*.  ^  U(i.  Ltd.,  pri'l  6  00  7 

(  anada  lV:  T>om.  Sugar  com  41  00 

Canada  Machinery  7^7.  prof..  II 

Canada  Machinery  Com.  2 

('aiiafia  Packers  7‘i  pref.  103  00  104 

Canada  Tkekors,  coni .  ..  .  41. 'lO 

<  anada  Starch,  pref .  U6  00 

('unada  Wire  &  Cable  B’-ak 

pref  .  SO.  00  . 

('an.  West  Nat.  Ga*  pref.  8.5.00 

^  algary  Power  0' r  prof  81  00  86 

Can.  IitdiistricB  (  lasR  ■ ’B"  l  -’O  OO  1.’(2 

Can.  Induslricp.  pref  .  .  I’i'l.OO  131 

1  anadian  Westinghousc  17.00 

Chase  A.  W.  pref.  .  18  00  20 

Claude  Neon  pref.  &  Bonus. 


13^  Abilibi  Power  vt  Paper 
^  *  I  Acadia  Sugar  Refining 
G  •  Alberta  Pacific  Grain 
r.'ni*'  ^  American  Sales  Book  ... 

-OJA*  I  a/  1  Ames  Holden  Tire  ...  .  . 

r  o  ■*  11^  I  -Atlantic  Sugar  Rehn . 

•[2.  ‘  ^  .Atlantic  Sugar  Ref.  Debs . 

k  I  Booth  Building*  (OttawaC 

'  j »  ;  Brandram-Henderson . 

•d  •**  1  h|  j  British  .American  OH . «... 

-k  I  Calgary  Brewing . . 

• —  — —  !  Canada  Bread . . 

•  ('anada  ('ement . . 

•  Canada  Paper . . . . 

OiOCK>  Canadian  Cannera . . 

D  A  Merritt.  ('anadian  Copper  Ref. 

( 'anadian  Cottons. 

Bid  Ask.  ,  Canadian  Vickers . . 

SHi  ,00  ...  1  ('onsolidated  Inv .  .  . . 

14.00  ('onsolidated  Paper . . . . . 

29  50  31  1)0  I  ('onsolidated  Press . . . 

o  00  ( -orisumers  Glass.  . . 

6  00  7  00  *  Cosmos.  Imperial  Mills . 

41  00  }  T  >avie.s.  Wm . . . 

11  00  Dominion  (knners . . . 

2..')0  Dominion  ('oal . . 

103  on  104  1)0  '  T>ominion  Ucaltjv . . . . 

41  ..'lO  .  Dominicn  Sq.  Coi^ . .  .... 

(j$  00  .  1  Dominion  Tar  &  (^hem . . 

.  I>ominion  Textile  . . . . 

SO. 00  .  .  .  Tlonnacona  Paper . . . . 

8.5.00  ,  Eaton  T.,  Realty . 

81  on  86 . 00  j  Famous  Players . . . 

1  -M)  00  1  :»2  on  »  Fefleral  Grain  .  . 

13:1.00  131  00.  Fror  tonac  Brewenes 


1 1  Fefleral  (irain  . 


a’  13«4' 

14 

H't 

1T80I  j; 

UL; 

12 

.  12^; 
43.4' 

12*; 

12 

12 

3fi55  *jj 

i2S 

t 

4'; 

4 

4 

;i4.-i  - 

n 

3 

-  2d.; 

23', 

2c; 

23’ 4 

10745  ->  1’s 

23', 

1 0 

;  32 

36 

! 

36 

j:, 

1 

31... 

:i 

3'  - 

o."»  •  *>’7 

3'  : 

"1 

.  Wi 

i4»; 

13 ’v 

13'-. 

2430 

14 

13 

9 

9'u 

8^ 

•’ 

680 

11  \ 

8 

102k  101k  102‘. 
80c  1.25  1  ‘J’'>  12.5 


90  Cj  86»,. 

3k  y.k 

23 

20  19  W 


Collingwood  Terminal  Units 
Cofx  land  Flour  Mills  Unit? 

,  Dom.  Foundries  A  Stc«4  8'  ( 

pr<*f  . 

I  lorn.  F<»undriea  Steel,  com 
Dom.  Manufacturers,  pref 
Dunlop  Tir<’  7'  <  pref 
Viafdcrn  Dairies,  pmf 
!  Federal  Grain,  pref  .  ... 

j  I  relman.  A.  J..  pref. 

.  (iodcrich  Elevator  A  Transif 
Geti.  SIhJ  Ware.*  7'“;  pref. 

I  Greening  B.  Wire,  pref 
(Jm  lph  ( 'arpef  0 '  (  pref 

Highland  IiairyTk  i)rcf 
Highlai>d  r>niry.  com 
inter-C)ly  Baking,  coj 
‘  Intorrational  Prop.  “/K*' 
in\e;<tors  Royalty,  com 
l.orw's  London  7‘ pref 
I  Maple  l.eaf  (.Jardens  pref.  A 
j  Bonu* 

Mas^iy-ll arris,  pref 
Mount  R(»>al  Hotel  6  f>rrf 
Nali'Uial  Grorers,  com 
Pr«'\  incial  Paper  V' ,  prof.  . 
R.'lianre  Grain,  pref  .... 
Kohinson  Coria.  Cone 
Ri-ilard  Paper  j^ref.  W.IW 
Buddy.  K.  t...  nref 
Si  ronfi  Stan.  Royalties,  pref 
Silw  rwooda  Dairy  Ltd.  pn  f. 
SjI.i  r-.voods  Dairy  ('om  . 

Supi  rsilk  Hosiery,  pref 
St.i'i'hrd  Fuel  pref.  A  honu* 
^JlJ'•^tc‘st  Petroleum  B"  pref 
r  :.‘d  (irain  Growers  . 

”  '*  rn  (irain,  prrf .  .  . 

.'1  \lex.  »V  James,  pref 
Iii-ur.inre 
(  :rla  Life  .  . 

I  .(•  tolian  hire  Insurance 
«  ..nf«  del  ation  Life  20’,.  paid. 

(  . .  Life  ,  paid. 


West  Life 
hd  Life 
naciurcrji  Life 
t  1  f 


W .  rn  As.suratu  e 
rnid  A  Loan 
|.  -  ■  n  Mortgage  I'Mist 
I  .  '.i|  Trust 

(  -  r  ed  Trust 

I  Western  'l'ru5' 

,  'rjirc'd  1  .oan  Sa\  ing* 
Discount  6  c- 
p: ,  .pi,.;-  I'l-ust  . 

.•-r'.-ii;  P\  L"an  A:  Saving* 
Tr.uu  Fmaiico  "A"  prof  . 
r  i). ■  vV  Guarantee . 


220  00  opi 

0  00  l»10  00 

1."  00  IS  ’MO 

.'3  00  r.a  00 
Mi  00  18  00 

48  ,.  00  4  9.5  00 

1(5  00  18  00 

13.1.00  }is  00 
;.5  00  00  00 


(General  Steel  W'arc* . 

-*0  00  (joodycar  ( -otton  .  .  . 

(ircat  I>akc*  Paper,  . , 

0  00  Hamilton  C'ottons. 

L'l  (W)  i  Harris  Abattoir .... 

1  Holt  Renfrew . 

Kingston  Elevator  t.'o  .  . 

Lake  A  Kail  Warehouse 
■  I.ake  St.  .lohn  Pwr.  A.  Papc’’ 
Union  Apartment* 

Lowi;ey,  tV.  M.  Co, 

1:.  00  Maple  I>eaf  Milling 
|f)  .MasfW'.v -Harris 

McCoH  Krontcnac  Oil .  . 

^  Metropolitan  Building 
ic,  Montreal  (7okc  A  Mfg 
;o  oti  Montreal  Cottons 

Paeihe  Burt . 

■  |w,  Penman's  Ltd 

1  00  . 

0  =-0  Provincial  Paper .  . 

too  '^"''•■foHotoI . 

Krhancp  (train . 

.  ,,,,  Itiiirilon  I’ulp . 

ItullaiKl  Taper . 

•1  n,i  Simt.^ain'A  Ltd 
^  '.,1  Smith  .  Howard 

,  I  Steri  Ilf  Canada . 

4  oil  '  J  '’;"'"'’  I'arpet . 

I'nited  Amusement . 

n  nil  I  I’l'l'’'!  &  Fuel . 

n  nil  *''iitii|  (irain  tirowera . 

'  Wahas-m  Cotton . 

'  M’aim^li*;.' .  Char.  Co 
.  Wi'.lr rn  (irain.  . 

'  ’  Windstr  Hotel .  . 

Wood  I  Mar.iif.i/’rurine 

W  olthaii-en  Hal . 

(' — Canada.  \ — Ne, 


I’h'ienix  J 

i  In.,  nri'f  .  . 

Titnin  Hov.-os. 

Pure  I  hi.  h  pivf. 

S.  ‘  'al.  f  iii.r  ,  prof. 
Stanil-ird  C:!  Inil  . 
Standard  I  ’iS  of  ( >. 

I  Sn.  ..f  I  Inin,  p.-ef  . 

Siiii.;  f ‘int.  r . 

Swift  5-  Cn 
.'wifl  Intel ii.'.uonal 
Tet'hnieolor  .  . 
To.xnii  (I.  .(•  I.  . 

Tranr.  I  ii\ 

'i'rai  aooniii.i  iTal  .\i' 
Cnit  ( 'nrp.  vvr.  .  . 
Ctiiled  i''iiutK!or.i  (nirp 
I  nited  des.  pref 
United  I..  0.-  T.  .1 . 

1  In.,  iw.  pref 
1  niti'd  Sliue  M 
I  I i'i; ■  A  Ind..  firef 
I  lili.  v  T.  A-  I 
Woolwortli  Ltd 


CNI, 

•'une 

T.  1958 

ill 

CNL 

July 

(.  1946 

33 

CNI, 

J9ne 

1,  1946 

78 

CN 

Oet. 

1,  1939 

100 

CN 

.Tan. 

1.  1943 

UH 

CNI. 

April 

1,  1941 

C 

c 

June  16, 1942 

H.f 

April 

1, 1937 

•r. 

CN 

Mar. 

15.1986 

;h 

C 

Mar. 

1.  1945 

101 

CL 

Afay 

1. 1942 

102 

C 

-Aug. 

1, 1941 

83 

CNL 

Nov, 

1,  1947 

88 

CNL 

Dec. 

4,  1945 

71 

CNL 

July 

2. 19.50 

3.3 

CNL 

May 

1.  1945 

106 

CNL 

.Tuly 

2, 1940 

CNL 

.Aug. 

1. 1947 

60^ 

f'NL 

Feb. 

15.1939 

70 

CNL 

July 

2, 1961 

23 

C 

■Tuna 

1. 1949 

801, 

CL 

Dec. 

1,1948 

886, 

C 

Nov, 

15,1944 

98 

CN 

.Nov. 

1, 1942 

99 

CNL 

April 

1,1940 

103!*' 

CN 

May 

1. 1940 

01 

( : 

c.v 

May  15.1945 

103 

April 

1. 1948 

55 

CNL 

.fan. 

2, 1940 

85 

C 

C.\’L 

Sept. 

Feb. 

1, 1949 

1, 1948 

107 

45'*' 

(• 

CNL 

April 

1,1949 

95 

April 

1.  1948 

91  Jl 

CNL 

Aug. 

1.1949 

(' 

Dec. 

1.  1951 

'■;nl 

Nov. 

1. 1952 

78 

UN  Sept.  1,1949 
CN  Mar.  1, 195g 
<■  April  1.1948 
'I.  duly  1,1947 
T  Autf.  1.1937 
I  NI,  May  1,  tg.-d) 

<  N  Dec.  1,  1951 

CNl.  Feb.  1,1947 
c  .Tan.  1.1938 
CN  ITec.  1,1939 
CNI,  July  1.1949 
(■NL  Oet.  15.1947 
CNL  Oet.  1,1949 
C  July  15,1944 
<N  Juno  1.1947 
Cl.  Nov.  1,  1943 
1'N  Oet.  1.  1937 
''NJ'  Nov.  1,1951 
CNL  bcb.  1,1943 
CN  May  1,1947 
C  Nov.  1.1947 

’-N  Jan.  2,1948 

Cl.  June  30 . 1942 
CM.  Juno  1,  l!t.t8 
CNI.  ,Iuly  2,1949 
<]NL  June  l,19r,;i 
CNL  July  1.1940 

<  Mac.  1.1944 

'  Sent,  t ,  1942 

I  \  .tuly  1,  1948 
'  J»u.  2.1948 

'  May  1.1942 

'ell.  1.1943 
'All  .lar.  2,  K)  t!i 
V  Jan.  1  194:5 


Oil  Stocks. 


ii'  Jlt)-#.  Gwynne  A  Co 
Bid 


Investment  Trusts. 

.impii'’‘d  b.v  Jrnk*.  Gw'vnnc  A*  ' 


Provincial  and  Municipal  Bonds 


New  York  Curb 


*3  00  PBOVIMIAI 

7%  Alberta 


Po 

Dritisli  Columbia. 


Manitoba  . 

Do . .  ^ 

Now  Brunswick  . . 

Do  . 

Nova  Scotia . 

Ontario . 


Vi 

9", 

9'; 

O-'i 

1475 

ii‘* 

9 

35 

$3  00 ' 

37;; 

38 

.36 

3V 

2368  — 

'*' 

38 

28 

*1  20 1 

* 

37'*' 

38 

37 

38 

270 

H 

38 

31 

31.75 

1 

3 

U 

2?*' 

2?*- 

2'; 

2'; 

3985  -- 

U' 

31.; 

c; 

z 

7*. 

8 

^!i 

Hi 

165  — 

It 

9t; 

r.;; 

86' 

38 

15  .. . 

38 

33 

31  60 

101 

101 

7^c 

• 

21 

22 

20 

21 

1218  ;;; 

22?*' 

12 

Ontario  iHydro  Electric  Power). . 
Prince  I'dward  laland . 


AIIMCII’AI. 

City  of  Anihcrsl.  N-S.  . 

City  of  P.rantford,  Ont  . 

CitV  of  Calaary  .Mta  . .  . 

Citv  of  Hii“.  tjue. 

Cit.v  of  Montreal,  (Jue. .  .  . 

•  1)0  . 

Montreal  Metro  C omn  isaion . 

City  of  Quel  er,  Que .  . .  . . 

z  City  of  Regina  Sash  . . 

City  of  Saskatoon,  Saak . 

('■it'y  of  Shawinigan  Falls,  Que . 

•  City  of  Saint  Jonn  N.B . 

City  of  Sydney.  N.S . 

City  of  Three  Rivers,  Que . 

■4  City  of  Toronto,  Ont . ,  . 

City  of  W  innipeg.  Man.  .  . 

•Wyable  Canada  and  New  York. 
r.Payable  Canada,  New  York  and  London 
V Payable  Canada  and  London. 


Maturil,' 

1  Meh.  194  7 
I  Jan.  1948 
lobe!).  1947 
25  Apr.  19.'-4 
1  Oct.  1953 
I  Apr.  1947 
1  Apr.  HKid 
1  Jan.  1952 
1.5  Apr.  1961 
15  Sep.  1952 
1  Feb.  1947 
15  Jmi.  1)179 
1  Juno  1)179 
t  Aug.  1)157 

1  Jan.  1)179 
J  Oct.  1944 

2  Jan.  1))63 
15  Meh.  1)T.2 

1  Oet.  19,-,2 

2  Dee.  I)'5)i 

1 5  Feb.  1  ))..2 
15  Dec.  I  CIS 
1.5  June  U'4  'i 
1  .May  1949 
1  Mav  19, -,4 
1  .lune  1)*7I 
1  M.tv  1992 
1  Julv  1938 
1  Aug^  1942 
1  May  1938 
1  .May  1939 
15  Apr.  1971 
1  Jul.  1944 
1  Noe.  1912 
1  Apr.  1943 
1  Meh.  1 9 12 


Asked  .Aluminum  '  0  Amer. 
103  (in  Do.,  pref. 

95  (19  '  .Anier.  r.nerag*- 
102  00  ■  Aii'cr.  C  iinamid  f! 
95  0(1  I  Amer.  Kounders 
90.00  I  Am,  r.  Cas  .A  I  Ice 

102.. 5n  •  1)9  .  pref 

90  50  ,  Arne'-.  Uiiundry  M  , . 
108.50  i  Amer.  I  t.  A:  Tr 

101  00  Amer.  Superpuner 

102  00  Assn,  f  iled  (ias  A 
1 II  .,50  '  Atla.“  Utilities  . 

104..  50  ‘  Huinin  \\a.  iirei. 

99  ,50  Canadian  Mareoni 
99  (10  Ccnlral  Stalls  Klei- . 

10.5  0(1  Cities  Si  Tuee. 

102  00  Ciliis  Ikrviee.  pref. 
105. fll'  1)9  ,  pref.  '  I!  '. 

101  .,50  ,  Clere  1- 1  Mill  1. 

)i8  00  '  Collin  1  ia  I  as  ,5  Mee 
92  00  I  p'i'l 

i  'om  l\!nori 
I  (10  00  (  oiinv  (*k  S 

10:1.75  (5iiis.  i.;m  Halt 


101  ,ro  '  If.li  .•ini'  bond  i  Shart  '.0  . 
91  nil  Do.,  pri )  . 

93  .50  I  lo..  5  pief .  .  -Si 

101  50  for.l  MoPir.s  Ltd  ■  \ 

69  00  Ceorgi.r  1  uwer,  pref.  90 
93.00  j  Creai  A. 5.  T.  1st  pref.  124-. 
99.00  I  Gulf '  ll  , . 

97.00  I  Hare'diii  I  iirp .  19 

83.50  :  Indiaea  Pipe  I . 

100.50  j  Mill  West  Utilities.  . 

105.00  I  Nat.  I'uel  (ias .  11 

102  00  I  Nat.  I9  6  pref  «I 

1  N .  A  I  elephone,  pref.  117'.., 

1  Nlat;ara  ft  IL  P.i  11..  .  04-^ 

:  rihi.' I'd  8  pref . 


'.hi  -(juarti  r|e  liieuiiie  .-iliares 
.  .  .  -UrJtrdll'od 

1-;  -Ui.iteif  liinimiui  trust 
-t-  2  'ifnile  1  N  A  .  bank  I  ru.«i 
■;  I'i  -i't  lied  Oil  Tru  I  . 

—  -  fj  llUIrlhiiturs-  (.ruiip  Ini'- 

—  t  p»(irti>  Amer.  1  r.ist  niiares  1  =aj 

_  Do.,  1955. 

—  it  Dn.,  19'B.  • 

.,...  Do.,  1958 

,,  Cumulative  Trust  Shares 

.  Anipriran  Deunsltur  Corp, 

-b  "-s  New  Corp.  Trust  Shares  .Accum 

—  1  Do..  Distrib 

.  .  Five  Year  Fixed  Trust  Shares 

r  '"S  Old  Corporate  I’nist  Shares  . 
•IAS.  Funds. 


Atlantic  Hefining.  eoj 
Itimkeye  Tipe  l.ini* 

I .uri'ka  I’ipe  Fine* 
Indiana  rijie  Line. 
National  Transit 
Northern  Tipe  Line 

■  I'iliio  (Ail 

I  Trairie  Oil  and  Gas 
Trairie  Tipe  Line, 
.'.nuthern  T’enn.  Oil 
Southern  ripe  I  ine 
Slanda-d  Oil  of  Calif 
S’an'iard  Oil  of  Indiana 
Standard  Oil  of  N.J. ,  , 
I'nion  Tank  Car.  com 
Imperial  Oil ,  , 

Irter,  Trie  C’omm 
Soeon;.  A'atuum  .... 


Winnipeg  Stocks 

Mi'tellaneous  Fid 

'  bearer  Lumber  Co.,  pic;  . 

Do ,  Com  ,  .  *  .31 

'  A  U.  Corporation  1  20 

Ask.  ‘dy  Dairy  7%  pref  .Sv 

(  resrent  (  reamcry  Co.,  pref  .  20' 

[-  16  ,  'i'- "est  Saddlery,  pref  6 

SOe  I  ,,'’''•■^■“7’  ,  I 

j(.  ;  I  I  el|ss-pr3  Ltd.,  pref  2‘' 

;  Telissiera  Ltd.  com  .10 

I  AA  estprri  Hreweries  Ltd  I 

*  ,  Grain.  Etc. 

1 '46  j  Reliaiiee  Grain,  pref  .,11 

•’  58  I  Reliance  Grain,  (.’om  .3 

'•334.'  I  nited  Grain  Growers  in 

I  4;-  I  liisuraiiee.  Trust  .V  Ix>au,  Kfe. 

Ib.a-.e;'  Fire  Ins.  Clo 

3  60  1  *  an  h  ue  Ins.  Co .  .  ,5 

131,1  lireat  At  est  Life  .Assi  e.  (  o  315\ 

I  Home  Invest.  &  Saving  .Asa.  20 

i  .Aloiiareh  life  ICio  paid .  I.r 

I  .Northern  3  rust  Co ..  .  Hi 

I '47  Sovereign  Life  257;  |iaid .  15' 

31 1  'i'raders' Iluildiug  .Assn  I’o 

,,'il  -Broken  lots. 


11.  c.  i.cMBbin  idxponi’s. 

Aaip’ouvef.  —  Shipiiioiits  of  luiiibe- 
from  Hrltlsh  Columbia  last  5  ear  vei  e 
preiiter  b.v  about  BO. 000, 000  feel  boam 
iiAcaaui'e  than  in  193'2  according  !■ 
a  suminury  of  the  Vancouver  Board 
of  Trade,  Industrial  Department 
which  sives  the  19.33  and  the  19.3' 
shipments,  in  their  main  divisions,  a.- 
foHows 

1933 

(iistlmated.A  1332 

E  m  p  i  r  •  Mar¬ 


kets  .  .  . 
China  ... 
Japan  .  .  , 

Canada  . 
i  United  Stales 


428,64$, 000  261.303,01)0 
130,596,000  63,341,00'- 

60.657.000  60.033,00" 

344,500.000  462,961.009 
25,500,000  101.484.000 

•.'89,901  noo  »3».1 31.000 


ffS  flSANdSrilMteS.  MofnnBAt..  MAftcM  le,  1034 


GAINS  GENERAL 
IN  MARKETS  OF 
THE  PAST  WEEK 


Heard  In  the 

Board  Room 

The  faliure  of  the  St  Lawrence 
Waterways  treaty  to  obtain  the 


INTERCOLONIAL 
COAL  EARNINGS 
ON  RISING  SCALE 


.  - ; -  , _  *  Waterways  treaty  to  obtain  the  _  .  - 

^Matrachon  Issues  Hit  By  necessary  majority  for  ratification  Total  Income  6t  $40,820  Com* 


Failure  of  Senate  to  Ratify 
Waterways 

STRENGTH  IN  METALS 


I  by  the  U;  8.  senate  came  as  a  blow 
to  those  market  fWlowers  who  had 
been  accumulating  the  construction 
tissues  on  the  prospect  for  big  busi- 
I  ness  accruing  from  the  project.  Tt 
is  significant,  howerer,  that  the 


pares  With  $33,782  in 
1932 

MINE  OUTPUT  HIGHER 


Niphd  and  Smelters  Both  Reg*! stocks  of  companies  which  might  be  Working  Capital  Shown  ati 


Loblaw  Groceteria  Sales  | 
Are  Now  Showring  Increase; 

Toronto  Bureau  The  tlnanciaP  timci. 

Toronto. — Salc.s  of  Loblaw  (Iroce-j 
terlas  for  tlip  4  week  period  oiuilue  ' 
February  lOlh  were  Sl.TbU.0C9.  nml, 
$li066,886  for  the  some  period  in  flie, 
previous  fiscal  year  .Nei  profile  j 
were  S73,2U1,  and  SOI. 840  for  tbe^ 
same  period  In  the  prevlona  fiscal 
year.  Sales  for  the  first  33  weeks' 
ending  February  lOth  were  .tb.bJT,- 
006,  compared  with  SU.T73,25'J  for' 
the  same  period  in  the  pret  ions  fls- 


MERCURY  OIL  CO. 
LIQUIDS  HIGHER 
AS  PROFITS  DROP 

Net  Earnings  of  $56,153  Com¬ 
pare  With  $90,381  in 
1932 

SURPLUS  OF  $66,852 


Cameron,  Pointon  &  Merritt 

MEMBERS  TOBO.X TO  STOCK  EXCU.^NCE 

S  LOCKS  BOiNDS 

UNLISTED  SECURITIES 

r)ircct  u’irc  con»icctio»t»  to  Principal  Marl^etf 

•M  .Vdclaide  Street  West  'loroiito 

Waverlev  ^1801 


Net  profits  for  the  30 


weeks  were  fo41,64<t,  eonipared  with 
1598,016. 


ister  Substantial  Gains — Bell  expected  to  derive  Important  bene- 1  $569,269  as  Compared  With 

ee.h.»  a"  in, 'r»«  .hi  I  - 

Among  Ubbbes  ! Waterways  development,  held  their'  surplus  Increased  7Illj||lffrDiriiTIT  /'A 

-  ground  well.  Steel  of  Canada  was  a  1  -  |  A|ITIIT|l\|in  111  1  l#U. 

Canadian  stocks  generally  gave  a | case  In  point,  this  Issue  actually  re- '  Further  substantia]  improvement | 

strong  perfbrmance  during  thepast' glsterlng  an  advance  for  the  'pasti*f>  earnlng.s  and  an  appreciable!  DCDADTC  UI/^lIliD 

week.  Most  of  the  active  Issues  reg-;^'eek.  It  Is  true,  of  course,  thot  the  strengthening  in  working  caplUli  ALrUal  J  HIuIIlIV 

.  j  ^  _  iannual  report  of  the  Steel  Conipnny  I  position  arc  features  of  the  annual;  _ _ _  ^ 

istered  Important  advances.  There;  jgng  ^  I  report  of  Intercolonial  Coal  Cora-|  PD AIiIT  17 AD  Vl«  A  D 

were  outstanding  exceptions  and  pggjj  generally  looked  for.  1  pany.  Limited.  There  was  little  Ini-i  1  Awni  rt/A  1  IjAA 
among  me  latter  the  construction;  reason  whv  the  reaction  to  Provenient  in  demand  for  coal  up' 

Lawr'^e'nce’'  AVa1erways"'iro- !  S.  Senate’s 'action  on  the  W  u-  i  '  hTs^^’rnpoJr'm '  Amounted  to'  $148,528  Com 

p.r.d  with  $52.255 » 

sore  the  Seawaj  in  CongrLSS.  undertaking  bv  the  federal  i  of  the  year  the  mine  was,  1932 


ZIMMERKNIT  CO. 
REPORTS  HIGHER 
PRORT  FOR  YEAR 


me.  i^awrencc  aierways  P' ;  .p.-wavs  treaty  was  not  keener  is  it  ,  t"sh,  president.  In  hla  report  to, 

lorn  ^rf’^^thr^Se'^^'twav  I'n 'Ton^rss ' believed,' due  to  the  fact  that,  the  '  shareholders,  but  In  the  final  two; 
sors  of  the  Seawaj  in  Congrtss.  .  undertaking  bv  the  federal  i  "’“"'bs  of  the  year  the  mine  was, 

conceded  defeat  of  the  treaty  before ‘ „  upar  capacity,  and  «s. 
the  vote  came  this  week,  sharp  de-ig,^.g  program  of  public  works,  in-  the  year’s  output  at  106,985 

dines  In  Canadian  J^^edge  ^nd ,  clearances  In  the  prin-  t^'ns  showed  a  slight  expansion  over 

Docl^  Canada  teinent  and  Doniln-.^lp^j  ,g  gj.  poQ,-,.  ipaj’s  itS,039  tons, 

ion  Bridge  and  further  declines  for  In  many  directions.  Added  to  operating  profit  of  $19,- 

curred  at  midweek,  when  the  •’“*'  iie  «  v  *  286  was  .1121.534  Income  from  In- 

nouncement  was  made  tliai  while.  vestments,  making  a  total  of  $40,- 

the  vote  In  the  ITiited  Slates  Sen-,  Fattny  rarmr.  s'*.!  ..uvainat  .naa  r»o  <n  loao 


WORKING  CAPITAL  UP 


I  *1  pronto  Harp«u  1  hr  Kmuncial  * 

I  I'oronlo.  Ncl  profits  of  .Mercury  ' 
Oils.  Limited,  in  1933  showed  a  re-j 
fluclion  to  .855.153  from  $90,381  in 
1932  hut  the  working  capital  posi¬ 
tion  of  the  company  improved  ma-; 
terlall\.  Gross  income  from  allsour-i 
ces  folalled  $I80.4SU,  comparing! 
with  8234.520  in  1932  and  $408,069: 
in  1931,  while  co.sts.  after  allowing^ 

:  $98,512  for  depreciation  and  deple¬ 
tion  were  $125,327.  Depreciation  and 
j  depletion  allowance  in  1932  was' 

:  $84,906.  The  balance  brought  for-' 

I  ward  was  $25,485,  wrhich,  with  the , 
profits  for  1933,  made  the  total 
'available  for  appropriations  $80.-. 

I  638.  After  allowing  for  several  taxi 
I  charges,  the  balance  carried  for-j 
!  ward  was  $66,862.  ! 

i  The  balance  sheet  shows  current  | 


T.  C.  E.  \V.vTT 

R.  W.  Wilson" 


E.  H.  Watt  F.  G.  Venables 

W.  L.  Christie  G.  S.  Atkins,  Jb. 


.uu=  Improvement  in  earnings  and  in  ine  oaiance  sneei  snows  ciirrem 

Added  to  oj^ rating  profit  of  $19,-  jfquid  position  is  reported  bv  Zim-  assets  of  $235,285  and  current  lia- 
.86  was  .$21,0.4  income  from  in-  merknil  Company,  Limited,  for  the  biUties  of  $19,866.  leaving  network- 
vestments,  makmg  a  pnjpj  December  3tst.  ing  capital  of  $215,420,  comparing; 

S.U.  agains,  .833,. 82  In  1932.  After  dc-  jf)33_  i  w-ith  .$115,764  a  year  ago  and  ani 

auction  of  $4,388,  provision  for  in-  Trading' profit  amounted  to  $148.- 1  excess  of  current  liabilities  over  | 


,  vestments,  making  a  total  of  $40,- 
the  vote  In  the  1  in  tod  Mates  oen- ^  taimy  garmr.  820.  against  833,782  In  1932.  After  dc- 

ate  gave  a  majority  in  favor  tbe|  letter  signed  by  President '  auction  of  $4,388,  provision  for  In- 

treaty.  It  failed  nt  ilio  necessary  Q'Connor  shareholders  ot  come  tax.  there  remained  a  balance 

iwo-thlrds  nia.iorii>.  It  is  expect-,  j.-gnuy  I'a-mer  Candy  Shops,  Inc.,  of  $36,132,  more  than  twice  pre- 
ed  that  the  bill  will  eome  up  again.  ajvised  that  at  a  meeting  ;>f  ferred  dividend  requirements  of  $16,- 

posslbly.  with  some  aiueudmcuts.  directors  on  Thursday  it  was  deeid-  360.  After  payment  of  preferred 
l^cadcrs  in  the  opposition  did  no.  extra  dividend  ol  2.'k'  dividends.  I  here  remained  a  balance 

oppose  the  scbeiiie  but  the  terms  ot  common  shares.  of  $2U.0T2  applicable  to  the  common, 

the  treaty,  arguing  that  <  anada  vvas  O'Connor  in  reviewing  the  Paynicot  of  common  dlvi- 


iwo-thlrds  nia.iorii\.  Ii  is  expect- .  ].\jrmer  Candy  Shops,  Inc., 

ed  that  the  bill  will  eome  up  again,  g^.^  advi.sed  that  at  a  meeting  ;>f 
possibly,  with  some  amendments,  directors  on  Thursda.v  it  was  deeid- 
l^cadcrs  in  the  opposition  did  no.  pg^.  g^  extra  dividend  ol  2.’k' 

oppose  the  scheme  but  the  teims  ot  common  shares, 

the  treaty,  arguing  that  <  anada  was 

given  too  many  advantages,  byway  .Mi.  Otonnor  in  reviewing  he 

of  the  amount  to  he  expended  by  operations  o.  llic  company  ,n  i  ..... 
each  country.  Canadian  Dredge  ’olor.*  *o  th.*  .saistaiioiy  laini  i,s 
showed  a  net  loss  for  the  week  of  and  the  purebase  ol  preferred  stoek 


ireholders  ot  eome  tax  iliero  remained  a  balance  compared  with  $52,255  in  1932. 1  current  a.s.sets  of  $59,269  In  1931. 

Miops,  Inc  ot  $,.6,  3.,  more  than  twice  pre-  $45,- 1  Cash  stood  at  $153,7.39,  accounts  re- 

u  meeting  of  ferred  dividend  requirements  of  $16,-  p^^d  disrount  of  $1  500  and  de-'  celvable,  less  bad  debt  reserve.  .$34.- 


7  i.oints.  Canada  Cement  2%  points  , 

.ind  the  preferred  T’s,  while  Do-  'tons  '■boub 
luinkm  Bridge  declined  points.  | 


operations  o''  the  company  in  193::  dends  at  surplus  was  tu-|  gp^^^^  ^  deficit  of  $27,026,  and  that  ment,  $234,279.  less  depreciation  of' 

refer.-  to  th.*  .satisfactory  earnings  "-V  •810.07_,  now  standing  ^Pp  ^  credit  j  $118,347,  or  $115,931:  surface  rights, 

and  the  purebase  of  preferred  stoek  .  H |  balance  of  11,180.  ‘$12,000:  furniture  and  fixtures,  lessi 

in  the  market.  Improving  ojiidi-:  t-omparativc  profit  and  loss  fi?-i  -jj-Qi-^ing  capital  1s  higher  at' depreciation,  .$1^680;  wells  invest-' 


UlluK'U  lil  iusu  uuuuuvu  ; 

Foundation  Company  also  lost  .1 1  concltidcs. 
point.  I 

The  metal  shares  were  conspicu-'  I’owej 

ous  for  strength.  International 
Nickel  gaining  over  2  points.  T^e  mon  shares  of 
annual  statement  proved  pleasing  .;gnada  has  in 
shareholders  and  the  tone  of  the  le-  ^pg  p,. 
marks  of  the  officials  was  auspi-  and  .$15  i 
eious.  Smelter.s  scored  an  advance '  p,.p^.gpjgp^  ! 
ol  over  10  points.  .'ward  movemei 


in  the  market.  Imprcnin 
lions  slioiibt  rtsiili  iii  i 
business  for  flic  coiiiiKiny 


increased  ^ires  for  tlic  past  3  years  follow: 
in  1934,  '^’3®  '9Sg  1981 


Bower  1  orporution. 

The  book  value  back  of  the  com- 


The  book  value  back  of  the  com- !  p''.®^  , 

1  i*  TT  -  V  A-  it  I  "M*  divid. 

mon  shares  of  Power  Lorporation  of  |  Com.  divid. 
Canada  has  incroasc.l  from  about  $6  j 
at  the  end  of  last  .lune  to  between  '  'prev.'surp 
$13  and  $15  at  present.  This  im- , 
provement  is  a  reflection  of  the  up- 1  *>»! 

ward  movement  in  public  utility  i  TOperatin 


Net  working  capital  1s  higher  at  i  depreciation,  .$lv6»0;  wells  inves.- 
I  $602,679.  ag.ainst  $526,081  at  the  end!  ment  acoount  $905.9S3,_le83  deple- 
I  of  preceding  year.  Current  assets itiou  $119,613,  or  $706,370;  develop- 


Bcll  Telephone  was  a  feature  f’f  bonds  and  stocks  by  the  company. 


ilie  utility  grotti).  rising  Sli  points,  j  first  six  months  of  the 

while  Bra.Tili.Tn  improved  slightly.  | gpj.j.gpj  fiscal  year  ended  Dccembci 


th.  inc  2i!534  2i!i50  21,150  I  are  Valued  at  $973,981,  with  current:  ment  investment  in  Uialto  Oils,  Ltd.,  I 

In,.  “TiTTC,  I  liabilities  of  $371,320.  Included  In '  to  be  refunded  from  production' 

c.  tar  '  4,’388  sis.vs  ijuo  i  current  liabilities  Is  loan  from  i  $23,621 ;  deferred  charges  $1.225. i 

-  -  - - i  shareholder  of  $100,000.  .making  total  assets  of  $3,33.3,002.  > 

d. d'i^d.  *16:452  *l6;5'2:'  President  .1.  D.  Woods  In  report-'  Capital  account  shown  $3,213,166., 

)m.  divid..  10,000  isiobo  15,000 !  ing  to  shareholders  states  in  view  par  $1.  and  surplus  $66,862. 

rpiu.  “Wts  ^dii:5o'i  '  oj  the  continued  firming  of  commo- 

ev.  surp  .  406.310  408.609  423.286  dlfv  prices.  It  is  gratifying  10  note  .  I  1|X|’  n|I|||l|^  |||T^n 

&L.b.i  V»i6:582'7405;586  ~S406:786,*’'^^^he  major  increase  in  curre^  JKIUAL  DU  I J  ' 

-  ,  •  ,  assets  occurs  In  inventories.  'The,  i 

vOperatirg low.  dDeficit.  'efficiency  of  voui"  maniifarfuring  MTMA1^|^I)  AMA 

The  balance  sheet  shows  current  units  has  continued  t.o  increase,”  he'  lfll|I|nl\IjA  AlVu/ll 1 1/ , 


p  &  L.  bal  *416,382  $405,586  *406,786 

vOperatirg  low.  dDeficit. 


.Montreal  Bower  was  up  IV2.  Otta- .  Power  Corporation  report-  ‘.“’-“f-  »-o^cc- 

wa  Bower  t^.  southern  Canada  ^  income  after  bond  interest  ,  ^ 

B.'jwcr  1.  and  Canada  Northern  |gf  $317,066.  This  compares  ■  o-,o  compare  wfTh  $18nfi  SOl 

Bower  2.  while  Canadian  Hy-dTO  *353925  for  1932  Profit  on  sale  of  compaie  with  $1,806,801.  Hold- 

Klcctric  prefer-cd  gained  5F>  ood  ggpurujes  amounted  to  $124,912 

.Montreal  Telegraph  was  up  2.  in-  while  In  1932  a  loss  of  $S7.t".M.'  wa-  '*  '•■8  'f'i  compare  with  $41<,680  a 

ternational  Bower  preferred  came ,  j.gj.Qrded. 

out  2  points  lower,  while  Shawini- 1  «  «  «  *  Working  capital  figures  follow 

gan.  Quebec  Bower,  and  B.C.  Pow-j  Brewers  and  Pislillerv.  luiewiiii. 

or  ***‘\**  ^  oro  f rHCt ionu 1 lo^cr.  i  ,  T  ur*".  B-.-ic**  <*.9qa'’*’ 

'TFira  r»iic  HicnifivpH  Rtrpn^th-  fpl-i  report  is  current^hat  ■  i  ur-.  iiai*«  2i!os.i  ia’tr'.  ‘io’#;s.4 


tor  the  first  siN  of  the  nggpjg  $593,352,  and  current  lia-  continues,  "thus  effecting  further 

^  ended  Dccembc.  bijities  of  $24,084.  leaving  working  reductions  In  operating  costs  and 

,  19o3,  Power  Corporation  repot  -  (.gpi,ai  of  $569,269,  against  $529,657 '  enabling  the  company  to  improve 
comnares  w  lUt  ‘‘  assets  at  $1,812,-  materially  Its  position  In  a  highly 

-nl,R  'y!rioTo  pwoTn  ®  compare  with  $1,806,801.  Hold-  competitive  market." 


li  $23,621;  deferred  charges  $1.225. 1 
,  making  toial  assets  of  .$3,333,002.  1 

Capital  account  shown  $3,213,166., 


LAKE  SHORE  BUYS 
MINAKER  KIRKLAND 


Watt  &  Watt 

Establijhei  J909 

Mfembers: 

Toronto  Stock  Elxchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Diract  Wir«»  to— Montraal,  Winnipag,  Naw  York,  Chicaco 
6  Jordan  Street  Toronto 

ADelaide  3221 


Gcorsc  Weston,  Limited 

We  have  prepared  a  summary  of  the  Gcorse  Weston, 

Ltd.  business.  Acopy  will  gladly  be  mailed  on  request. 

Wills,  Bickle  &  Robertson 

Members  The  Toronto  Stock  Exchange 

25  King  Street  West,  Toronto 

Telephone:  WAverley  4561 


DIVIDEND  notices.  ETC. 


Purchase  Completed  Involving 
Cash  Payment  of  $675,000 
by  Lake  Shore 

Toronlo  Bureau  The  Financial  Time*- 


'Petroleum  Corpomtion  Limited 

i  NOTff.l-;  OF  niVIDEVDS. 

•  A”  PREFERRED 


I  DIVIDEND  NOTICES.  ETC. 

Dominion  Glass  Company 

LDUTED. 

-NOTICE  OF  DrriDEIfDS 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 


out  2  points  lower,  while  Shawini- 
gan.  Quebec  Power,  and  B.C.  Pow¬ 
er  were  fractionally  lower. 

The  oils  displayed  strength,  fcl- 


lowit^  a  period  of  -^-e  ^teSSgTL^mJrreo;.^ 

Canadian  gaming  a  ^  ization  calling  for  the  rediietion  “f 

point,  Supertest  Petrole  m  ‘  capital  stock  over  the  next  two  i: 
31"  points.  B.  -V  Oil  ga  cd  j^j.gg  yggj.g  proportion  to  the  rc- 
nearly  p  point,  while  International  In  whiskey  assets.  The  plan. 

Petroleum  was  up  a  point  and  jg  -will  be  an  exchange  of  ue‘.\ 

perial  Oil  ’,4.  ^tcColl-Fronteuao  gj^g^-g^  pgj.  Y^],le  stoek 

also  was  T4  higher.  ^  ‘on  the  basis  of  two  redeemable  pre¬ 
in  the  distillery  group,  Walker ,  sbares  and  one  new  common 

shares  eased  a  point,  while  Distil-  of  $4  par  value  for  each  four  shares 


ca  p  1  ta  1 

figures 

follow 

193.1 

1932 

1981 

$,■.$8,363 

*544.3  92 

*329.477 

24.084 

14.73,3 

19.633 

$569,269 

*529.6.37 

*509.814 

»  A  quarterly  dividend  at.  the  rale  of  7%  I  \  v.  i  i  .a  ^ 

I  per  annum  on  the  Clas-^  "A”  Preferred  ^  ^  ^4  % )  haS  b6en  dociarcd  Oil 


COMPANY  MEETINGS  '  Toronto  Bureau  The  Financial  Time*.  j  »*o*':*«  of  this  Corporation  for  the  quarter  I  the  PREFERRED  STOCK  Of  the 
„  ;  ,  .  s  Toronto.-  Uike  Shore  Mines  has'*5;t"d‘  plVabio  A^rd  Company  for  ‘he  quarter  ending  the 

...Montreal  (o  annual ;  acquisition  of  Mlnakct' hoi^rA  1934. 

meeting  at  lo9  Craig  si.eet  "’cst,  Gold  .Minos  property  and  March  I5th.  I9i4. 

Montreal,  was  convened  as  railed  g  physical  union  of  that  .  ’’B’’  PREFERRED 


on  Monday  of  this  week,  at  12  noon 
and  adjourned  to  .\pri!  26,  same 


property  with'  its  own.  -The  deal  was  "c"la“'  ‘!^B  -^‘‘}’'re7cr"r"5 


Notice  is  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  cent  (1*4%)  has  been  declared 


TAMBLYN  PROFITS 
WELL  MAINTAINED 


rntifioii  at  a  nicrting  held  la.st.  week  stock  of  this  Corporation  for  the  quarter  0660  deeiared 

and  the  cost  to  Tyako  Shor6  was-  March  3i^t,  has  been  de-  th6  OOAIMON  STOCK  of  the  Cons'* 

■5675  000  rash  Thai  the  deal  is  a  2nd,  1914.  to  share-  pany  for  the  quarter  ending  the  Slst 

ease  i  iiai  me  oeai  is  u  holders  on  record  at  the  close  of  business  Hnv  nf  Maroh  1Q9.1 

profitable  one  lo  l^fiUe  bhore,  is  in-  on  March  I5th.  I934.  ‘^“y  oiarcn,  ladi. 

dicuted  bv  tbe  iocation  of  Minaker  COMMON  AND  ORDINARY  SHARES  7” 

in  relation  to  I.akc  Shore  s  ore  bod-.J^'^B-r^®'  director,  ha,  declared  a  Jhe  above  Dividends  arc  payable 

I  qiit^rt^rly  dividend  of  .25c  per  share  on  on  Tucsday,  the  3rd  day  Of  A-Pril, 

ICS.  thr  (  amnion  and  Ordinarv  stock  of  this  10*14  ^4 


Net  of  $112,118  Compares 
With  $135,421  in  1932 — 
Working  Capital  Up 


Canadian  (ieneral  Lie, -trie  (’»„  cash  That  the  deal'  is  a  holders  0“’' record 

I.td.,  annual  meeting  at  bead  office.  ppcfjt;,],|p  ^ne  lo  laiUe  Shore,  is  in-  on  March  I5th. 
eorner  of  King  street  west  and  jicyfpd  bv  the  iocation  of  Minaker  COMMON  AND 
Simroe  street.  Toronto.  .March  31. :  shore's  ore  bod-i  ' 

at  12  noon.  I  quarterly  divider,. 

Howard  Smith  I  aprr  Mills,  l.iniii-  Minaker  properly  has  four  Corporation  for  il 

Pd.  annual  meeting  at  107  McGill  directly  south  of  Lake  .V:r;hilicr's '’0,^' 

street.  Montreal,  April  16.  at  3  The  gTOUJl  is  OnCibuainens  on  Ma,rc 

,  r.  e  e-  J  icUiim  widc  and  feur  claims  deep.  SHARE 

The  ,  tPPi  Coiiipany  of  Tanadn,  adjoins  Teck-Ilughes  on  the  west,  share  Warrant 


■|'he  .Minaker  properly  has  four  f^orporation  for  the  quarter  mdins  March  Shareholders  Of  record  at 

Iviii"  directlv  south  of  lake  P«5'«bie  April  2nd.  1934,  to  Iho  closo  of  business  Thursday,  the 

J.  iMiie,  diicttiy  soiiiu  or  i.ahe  shareholder,  on  .record  at  the  clo,e  of  15th  day  of  March,  1934. 
bhorc  Tho  8r*OlI]>  is  ont.busineBs  on  March  I5th,  1934. 


SHARE  WARRANTS. 
Uarranl  Holders  wil 


tors-Seagrams  was  34  higher  and  of  the  present  stock.  As  funds  ac-  With  $135,421  in  1932—  ’’’The  Steel  roiii  pan  v  of  fanada.' share  wl”rl«f  „re.en,  O' 'I®''  Board. 

Canadan  Industrial  Alcohol  gamed  crue  from  sale  of  whiskey  stocks  the  Working  Capital  Up  l  I, td„  annua!  meeting  at  (he  head  ’  „  '  o  of®  I'^he  MERWN  OFFER, 

a  fraction.  Interest  centres  m  the  preference  shares  will  be  redeemed.  F  i  nffice  in  Hqniilfon  Ont  on  AnriF  occupies  one  tnira  or  i^kf'  dmn  B.mk  of  Commerce,  London.  Ontario,  Secretary, 

trial  period  beginning  May  1st  next  ^  The  conypany  has  3,500,009  gallons  Toronto  Bur;;:7h77;;anc,„  Time,,  h 8tb.  ’  °  |  Shore  southern ^bound  Montreal.  27th  February,  1934. 

when  shipments  of  liquor  into  the  of  matured  whiskey  m  stock,  ac  Toronto.  —  Preferred  dividend  re-  !  The  r.ma(liaii  Light  &  Power  t’o.  w, Hnv  Cold^  Mines'  ltd  xvliich  gj— g-g^jg-. 

United  States  will  be  unrestricted  cording  to  English  reports  and  ^  covered  nearly  three  ;  annual  meeting  at  the  bead  office.  Shore  domination  By  order  of  the  Board,  PFNMAMQ  I  IMITim 

Brewery  stocks  improved.  Canada  is  being  sold  m  the  Lulled  Stales  and  a  207o  increase  in  i  611  Power  Building.  .Montreal,  on ! ^  ®  JAMi.s  D.  good.  rtNlVIANO  LIIVII I  tU 

.““I, ."•‘■■j  ’7'”  V  't".";!..?”':'""’  ''i- :  ^»u'  "■"■  '  snoio-; t::”  hv  Vc!S™' L.ndo„.  o,.,....,  — — 


Toronto  Bureau  The  Fmancial  Time?. 

Toronto.  —  Preferred  dividend  re- 


Bud  rising  and  Brewing  Corp.  around  $5.75  a  gallon, 
common  04,  while  the  preferred  was |  ^  *  *  * 

up  l-li.  Walkerville  Brewery  gain-j  Brazilian  Traction 

ed  5/:;.  Renewed  interest  is  attri- .  Jeanne  with  the  out 


working  capital  position  are  the  fea-  April  16tb. 

lures  of  the  annual  report  of  G.  j  ^ _ 

Tamblyn  Limited  for  Pi:;:].  If  I 

Net  profits  of  the  company  //I 


PENMANS  LIMITED 


ed  V2.  Kcucwea  inieresc  IS  aiiri-.  Dealing  with  the  outlook  fori  -^ht  profits  of  the  company  I  In  ThlS  IsSUC 

butable  to  impending  legislation  In  3j.^2iHan  Traction  In  a  current  amounted  fo  $112,118  as  comna  r<.ri  .  I 

Ontario  for  the  purpose  of  broad- 1  McCuaig  Bros.  &  >'o..  mem-  "ilb  $135,421  in  1932  of  which  pro-'  r,  r.  ,  •  me  . 

ening  sale:*  .,ud  speculation  is  rife  ^ers  of  the  Montreal  Stock  Exchange,  ferred  dividends  absorbed  $35,330.  ■  '  Power  Again  1  hreatened 

as  to  b.ow  u.r  the  government  will  ^gy. “We  quote  the  foliowiog  sum-  The  balance  sheet  shows  total  cur- ‘  Uompetition  ..  ... 

go.  It  is  generan.4  accepted  that  „jary  of  the  present  situation  of  'he  rent  a.ssets  up  from  $824,820  to  $917,-  '  Power.  C.B.K., 

results  will  bo  favorable  to  brew-  company  by  an  individiia!  who  is  in  271  and  current  liabilities  dropped,  „  Companies  ..  ..  .. 

eries.  Hence,  the  stronger  tone  dose  touch  with  the  company's  posi-  to  $280,935  from  $291,935  leaving  net  [  P'^rrent  Yield  on  .Municipals 

that  has  developed  in  shares.  Na-  tion:  ‘It  will  take  some  lime  to  find  working  capital  at  $636,336  compared  Bolow  4'^  P.C . 

lional  Breweries  issue  ahso  strength- 1  out  just  what  the  effect  on  earnings  with  $532,885  in  the  preceding  year,  i  Keynes  Predicts  a  Lower  Inter- 

ened  during  the  week,  the  common  of  subsidiaries  of  Braziii.in  will  be  ;  Comparative  figures  follow; —  I  Rate  . .  ..  .. 

advancing  Ti  and  the  preferred  of  the  decree  of  President  Varsa-  1933.  1932.  I  B.C..  Plans  New  1,«gis1atiou  on 

coming  out  2  points  higher.  forbidding  foreign  companies  to  col-  .  *28o'93  3  *2'n'93  3  .  ^’ortgages .  ..  .. 

In  the  textile  group  movements  lect  their  revenues  on  the  basis  01  .  .  I  :  Expect  Business  to  Continue  to 

were  mixed  tbe  silk  stocks  teatur-  the  gold  value  of  the  niilreis.  A.-  Net  \5  ork.  cap  $6^6.336  $332, 88>  Shotr  Lxpansion  ,. 


B.  C,  Power  Again  Threatened 
with  Bus  Competition  . 


cf  its  southerly  dip.  commence 
crossing  into  the  Minaker  ground. 
The  west  end  of  .\o.  1  vein  should 
cross  the  line  at  a  slightly  shallow¬ 
er  horizon.  Drifting  west  on  the 
.No.  1  vein  at  the  3,825  ft.  level  prov¬ 
ed  this. 


Western  Grocers  Limited 


.>0rrCE  OF  BIVIDEXl). 


I  OIFIDEND  NOTICE. 

'  NOriCE  i.s  hereby  given  that  the 
following  Dividends  have  been  dc- 
:  dared  for  the  quarter  ending  the 
I  30th  day  of  April,  1934. 

On  the  Preferred  Stock,  one  and 


Comparative  figures  follow; — 

193  3.  1932. 

Curr.  ,-..«scts  .  .  $9 1 7,27 1  $824,820 

CuiT.  liabs  .  280. Oil  2‘>1,935 


were  mixed,  the  silk  stocks  featur-  the  gola  value  oi  The  niiireis. 
ing  witli  a  ^ajn  of  2\2  by  Celanes?  the  old  value  of  the  milreis  uas  02 

common  and  4’g  by  the  preferred,  cents  and  the  pre.>-ent  nominal  calite 
while  Bruck  Siik  advanced  Do-  shown  around  8  ciiii.^.  thi.>  dcMce 

miuion  Te.vtile  .trained  a  ftir'herl'L  /"’'I' 

lioints  and  'he  preferred  came  out  diaries  of  Brazi  laii  r.tc  iciii  in  oi  i 
...  ,  .  to  prevent  losse.s  t.irouah  dcpiecia- 

higher,  our  Penmans  eame  0-i  «  P 

down  9  ami  Mabasso  coiicn  io.l  accounts  i.a 

,  ,  not  being  sent  owl  until  iltey  can  dc- 

The  icndeiu  v  to  )>iek  :m>oi.s  m  '  ae ;  ie;,a;iv  f.;<;,rilv  what  the> 

preferred  list  lias  eontinuecl.  .  can  do.  The  .-il  ia' ion  eovei  s  many 

Gram  preieried  coming  out  I  communitie.-  and  a  .>ii.iirment  will 


$656,336  $332,885 


MONTREAL  ’CHANGE 
PLANS  EXPANSION 

I  .Mortgage  Concerns  Employ  Sav- 

Apply  For  Creation  of  Montreal,  Be.«t  Results  .Montreal  Cottons 

Bond  Exchange,  Inc.,  To  Fast  l  ive  A’ears . 

Broaden  Scope  i  ‘O  ilotvard  Smith,  I!. A.  Oil 


_1  j  est  Rate .  3 

193  2.  I  B.C.  Plans  New  1.egis1atiou  on 

824.820  IMortgages .  -1 

2'3|,93j  ,  Expect  Business  to  Continue  to 

33  2.885  Show  Expansion .  4 

Annual  Reports  of  Nickel,  Steel 
*T/3ip  I  of  (.anada.  etc .  5 


The'  aeoiiisition  of  Kirkland  Hud  dividend  of  one  and  three  guar- j  one-half  per  cent.  <l%%i  payable 
son  Itav  l  v  like  Shon  recS  'l*^''*  per  cent.  n'-;4%)  on  the  Pre-  |on  the  1st  day  of  May  to  Sharehold- 

1^''*’  aiio't,  recently  Terence  Stock  of  Western  Grocers  ;  ers  of  record  of  the  ‘’1st  dav  of 

with  the  Minaker  protects  I>ake  Limited,  has  been  declared  for  the  [April  1934 

Shore  amply  in  the  southern  dip  of  quarter  ending  March  31st,  1934,  pav- |  n,, '  *hn  i  i  o  , 

,t,  «Dric.hm™„^„_dTtl..  able  Ap-il  ,51b,  IKM.^  lb  Uibrchold-  ,,  ',™7" 


Gram  preieried  eoming  out  4'j 
point.'  iiigher.  and  .^teel  of  Canada 
prefeimcd  l'^.  Iiigher. 


.,j  BU;  MONTH  rOR  H.u.irvx.  3^. 

I  Halifax.  —  F'ebniary  wn.»  one  of 
,:f.lie  be.tt  months  in  tho  histor>-  of  the 
’.Port,  of  Halifax  according  to  an  ari- 
nounconient  of  the  Harbor  Commls-  ,,,. 

5!. Sion.  Tile  cargo  tonnage  liandled  Winniiieg. 
iover  the  Commi.ssion's  pior.s  amounted  March  ' 
jto  l.H.Sf'S  tons  compared  w  ith  11.', ,041 
6  Ions  in  February  nf  la.'t  yea.  Since  '  . 


March  7lh.  19;;4. 


•  Ions  m  February  nf  la.'t  yea,  Siine 
'.January  1st.  a  tolnl  of  275.97.3  Ions 
,  ;of  cargo  ha  ve  been  trnnsferre.l  (i\  e? 
.these  pier.s  —  the  largest  for  an\ 
l.similar  period  since  tlie  t 'ommi.^.-ion 
1 '  was  formed  In  1929. 


eventually  pro\e  n: 
We  are  inrormed  Cn;i; 


great  interest. 
;t  will  jiiohab- 


I  haL  ilie  Montreal  stock  exchange 


Alltong  tlie  miseellaiKvnis  is.sues,  ]v  be  some  mfin’ii-  befnre  such  a  I'lans  for  the  extension  of  its  ser- 


r.  \,  Burt  .shares  st rengtliened  - 
jioints  and  Moore  ' 'or)inraiion  a 
point.  I’vessed  .Metal.'  was  up  I. 
Puge-Hersey  2'.i,  Sietl  of  Cianada  a 
point,  following  tbe  more  fa30iable 


statement  can  t'C  iiiade, 

.V.  1.  H|tiliinlls. 

Standard  .Siacriic'  (•onsidci 


earnmgs  statement  tor  19:33.  Mas-  Pro.spcct  of  •iirtUer  ladmiitcdly  im- 
.wv-Harris  gained  7,^.  Ford  "A”  -'t  in  I  !at.  oil  ary  iiovelopnH  •' 


vires  has  taken  definite  form  is  in¬ 
dicated  in  the  application  for  letters 
fiateni,  under  the  Quebec  Companies 
Act  for  the  creation  of  tlie  ".Montreal 
Bond  Exchange  Inc.’’  to  deal  in 
■‘bonds,  debentures,  debenture  stock, 
notes  and  other  like  instruments.” 
.\t  f, resent  the  exchange  has  a  few 


Dominion  .S'a.re.b  I  "-,.  i.'.P.R.  1 -s, :  7m  e‘‘  !h  P’eseni  the  exchange  has  a  few 

following  piitilication  of  a  ,  on^m  ,  li.-K'd  bonds  in  which  the  trading  is 

nntre  favorable  preliminary  report .  ferred  iiiui' ’  prow  ailing  foar.<  with  rether  limiied  and  through  the  for- 
•Ttp  Top  Tailoias  preferred  advanc-  ,7  7i,d  to  rcMrictive  oxehangc  it  is 

ed  5  points  and  Geo.  Weston  a ,  Smtirm  are  clarified  I'ropo.sed  to  enlarge  this  department 

poini  <  anada  Malting  scored  a  gain,  ,  .i  ,  ,  and  piovide  a  recognized  market, 

of  Canadian  Bronze  was  imi  -'loody  s  ad\i.se  that  tlic  priiinry  ,  11,0  capital  slock  of  the  new  ex- 

1  and  Canadian  Ca’-  common  un  i  trend  ot  the  .-lock  market  is  upward  :  change  w  ill  be  divided  into  100 
I  <iLi(i  t  anaoian  tar  otmmon  up  s-Hncnitr.  ,,u,:n,,iiT,.'  fonUr.nf.Uu.  .mU  _ . . . 


Pa.st  Five  A’ears . 

;  Nervs  of  llotvard  Smith,  B.A.  Oil 

I  and  Ollier  Companies . 

i  News  nf  Hollingcr,  Sise.nc  and 

Otlie;  .\lines . 

I  Page  l3e\()tcd  to  .\Iining  News 

and  Quotations . 

;  Minisii  '  Reports  Great  Wealth 

I  in  Bear  l>ake  area  . 

I  All  Groups  of  Mining  Market 

I  MomiI  Forward . 

i  IjC-wrr  Business  in  Life,  Fire 
I  and  A  lto  Insurance . 


d  bonds  in  which  the  trading  is  Dolla:- Found  fie-up  Doubted  111 


rattier  limiied  and  through  the  for¬ 
mation  ot  tho  now  exchange  it  is 
liropo.sed  lo  enlarge  this  department 
and  piovide  a  recognized  market. 


of  the  .itoek  market  is  upward  :  change  w  ill  be 


London  .  . 

Record  I’aymcnt  lo  I’.olieyhold- 

err,  N.  V_  Life . 

.\  Stai.. 'ieal  Record  of  the  Se- 
.  .eii-it.  Markets . 


United  Securities  Limited  | 

1  N03’I(;E  is  liereby  given  iliat  a  , 

5 1  dividend  of  Fifty  cents  t.50c)  per 
'share  has  been  declared  on  tlie  out- 
]0|  standing  common  shares  of  the  Com- 
jiaiiy  tor  the  (|uartcr  ending  Mareb 
Tl|31st,  payable  April  16lh,  lo  sharo- 
‘  holders  of  record  March  27(h. 

I>  BY  ORDER  OF  THE  BOARD.  ' 

I  7  .l  AMES  WILSON, 

Secretary-Treasurer. 

12  .Moiureal,  .March  It,  1931.  i 

, "  i 

.  '  General  Trust  of  Canada 


icVi*  ifyj4  *  1'  ’i  ill  Du  the  Common  Stock,  Sevenlv- 
able  Ap*il  15tl.  1934  10  sharchold-  f.gg,g  ,-5^  pgg  share,  payable 

ers  of  record  March  20th,  1934.  „„  ^hc  15th  day  of  May  to  sLre- 

By  Older  of  the  Board,  holders  of  record  of  the  5th  dav  of 

IV.  P.  RILEY.  May,  1934. 

President.  „  j  .  .v 

By  Order  of  the  Board. 

Winnijieg. 

March  7lh.  19;;4.  C-  B.  ROBINSON, 

Secretary*Trea«ur»r. 

Ottawa  Light  Heat  &  Power  ^  ■'•ontreai,  .March  5.  1934. 

COMPANY.  LIMITED  !  *— — 

divtdends  Xhe  Whittall  Can  Company, 

Notice  16  hereby  given  lhat  the  usual  I  *  •i.  J  * 

dividend,  liHvr  bc?,,  drclHrrd  for  quarter  Limited 

ending  3 1st  March.  1934,  payable  to 
•Shareholders  of  record  15tli  March,  as 

follows BITIDEND  NOTICE. 

preferred  STOCK:  I  ,  bring  st  ....  .  .  .  ,  , 

ihf  rutp  of  6'., ic  per  annum ),  payable  Noticc  18  hereby  given  that  a  Divl- 
2iid  April.  I93  4[  dcnd  of  Ono  and  Five-eighths  per 

COMMON  STOCK:  fbeing  at  Cent.  (1%%),  being  at  the  rate  of 

annum',  payable  2nd  Six  and  Onc-half  per  cent.  (6$4%1 
April.  193  4.  pgj.  on  the  Cumulative  Con- 

Ihe  tran,fe.  book,  will  noi  be  closed,  vcrtible  (Redeemable)  Preferred 

By  Order  ^  ^  Stock  ot  the  Company,  has  been  dc- 

Secretaiy.  clared.  paj'ablo  April  2nd,  1934,  to 

OTTAWA  9ih  .March,  1934.  Shareholders  of  record  March  15th. 

19.34. 

-  By  order  of  the  Board. 

MfCOU-ni^NUlOIt 

COMPANY LIMITBI^  |  Montreal.  March  6th,  1934. 


Ottawa  Light  Heat  &  Power 

COMPANY.  LIMITED 

divTdends. 

Notice  16  hereby  given  that  the  usual 
dividends  have  been  declared  for  quarter 
ending  3 1st  March.  1934,  payable  to 
•Shareholders  of  record  15tli  March,  as 
follows : — 

PREFERRED  STOCK:  I  \  %  ‘being  at 
Ihe  rate  of  h ’■,'<:  P<?r  annum),  payable 
2nd  April.  1934. 


MPCOUrFRONTENAC  OlE 

company/2^  limtito 


hii‘t  Nutiopu!  <41001  Far  was  unsettling  tondencies  and  j^harcs  of  no  par  value  and  the 

Iradionally  St  La33  rence  piou'r  ‘7’!'  77“^'  stocks  amounf  of  capital  stor-k  with  whiel, 


:4nii  i>nminion'°”  rruction.'-  with  even  greater  us- ;  (j,g  will  uoirMnence  busi- 

arm  Dommnn^surance.  'ness  will  bo  $.500.  The  issue  and 

invostmonti  Brookniii  o  .ire  of  the  opinion  viiat '  allotment  of  shares  'may  be  made  | 
.  .  current  developments  are  sufficient- 1  for  sucii  oonsideratiori  as  may  be 

bank  wnien.jy  (iiscoiicerting  to  justify  postpone- ;  fixed  by  the  board  of  directors/’ 


ndvanei’d  a  point  and  Domini'^n  j.qj.ajjgg 

-  I' •  ....  .  ,1  Brookniiio  .ire  of  the 

n.e  foaturo  ol  he  .nvcstrnent7,^gggg^  ^ 

•cup  wa^:  Impcr.al  Bank  winch .  ,y  ^jgg,.^ggg^^jg‘g  . . . 

-allied  S  >3hilP  Dominion  qf  further  buying,  but  existing; 

Lank  advanoorl  ,j  and  .Nova  Scotia,  holding.s  need  not  be  dis''”'f'“'4  iThis' 
Boy:il  and  ■  anarhr.nnc  .Nalionale  2  jg  ^  change  in  the  Brt 
points  (  aril.  Bank  of  .Montreal  was '  pomic  .Service’.s  attitude 
oft  a  point  for  flic  week.  vice  has  been  definitely 


Gam.- 

General 

in  .Markets 

of  1 

Week  .  , 

IF 

I>l>  IBFMi 

\B,  2«l.  1 

.\niiii:i 

1  Repurfs 

i)f  Intel.  1 

»al, 

Moi-r 

■3  Oil; 

Otbor  <  (19. 

"i... 

A  (lividnifl  of  1 'v 

.  being  at  Ihe 

>anK  au\anoo-i  and  .Nova  bcotia. ;  holding.s  need  not  be  disturbed.  (This  '  RA__j„_l  Dffl-Ialc  ‘ 

;oy:,l  and  ■  anarhr.nnc  .Nalionale  2  jg  a  change  in  the  Brookmire  Eco- i  Brokerage  UfTlCials  Br.-,,,, 

oints  (  aril.  Bank  of  .Montreal  was  nomic  .Service’.s  attitude.  This  Ser- I  Face  Charges  of  Conspiracy ^  u  '  ' 
ff  a  poini^^for  ilie  week.  vice  has  been  definitely  bullish  for'  ^.^g^^gg  con.spiracy  to  defraud 

C  1  J  1  Cl  •  niontbst.  j  clients  has  been  laid  against  David  e  \ 

oteel  and  Coal  .Shipments  The  Fitch  Investors  Service  point  i  pjqgard,  Eoo  Al.  Fingard.  and  Regin-  ‘ 

Throufjh  N.S.  Port  Up  Sharply  ■  If-islativo  uncertainties  and  fears  aj.-j  \v  Ziippi,  in  connection  with  tbo  . 

_  as  to  the  effect  of  the  30-hour  week  '  oporaiioiis  of  tho  .Stock  &  Bond  In  < 

M-ir.i.me  T'urruu  Ti.r  1  ,..„r,ci,i  Iimr,  plaii  ij pou  CO rpora t e  Cam ings  as  ad d- j  vcfii nicTi t  <  o.  and  the  Stoek  S-  Hond  < 
Halifax  N  S  -  Stool  nroflurts  and  created  by  the  mar-  |  invi  stmonf  tio..  Ltd.  The  fraudulent  ■’ 

.L,  fb  -nn^i  ioabiliiy  to  conclusively  break  i  i,ra,.t„  ...s  arc  alleged  to  have  take,, 


Iiivcslors*  Inilfx. 


7  .\.  W.  !■„ 

S  \  13.  I'.JV 

'  N.  .S.  .■'.o 

I  \  3  .  l.ifr 


coal  shipped  th  rough  7^utsbti:g.,^,.  in  '  1  omn  i 

during  the  first  two  nicTitbs  ot  tl'F  ^p'te  of  continued  busine,ss  improve- ,  M.-ro),  8.  1-331  b.M 
present  yea  r  w  oro  much  m  excess  ;  .g,  ^  ment loued  i 

of  be  same  preiod  tor  ]9o2.  ,  Barron’s  believes  '  - 

During  tbo  jj3,>  winter  period  no  ,,,g  threat  of  inflation,  imiilied  M Mnr.iu.Mi  in  san 
aicol  wa.s  Muppod  from  here  but  ^  ^le  badlv-unbalanced  budget.!,  B'-ku'u  ,  The  i-opo 
since  1931  opened,  some  J 6.000  j  gpgggg;:^^  ,.gBef  programme,  the  con- ,  h"  . 

tout  bd\c  ^.uuc  forward  j  refunding  of  government  oh- ■  ment  uhows  tiiai  !■*  nr 

to  Iho  rnitod  Kinedom,  and,  :  ligations  for  short  term  periods  and'«n'^  dovim  provmcni)  \ 
March,  about  10, IKK)  tons  will  140 ,  p,a,in  flexibility  of  dollar  re-  : 1,7 ’’Vh-.',"  ’ 

forward  Those  results  come  from !  j^u,  coupled  with  the  unparal- j  ircjo-.i i  .  ' 

the  ceuera.1  uptrend  of  business  andhgjej  ^ase  of  money  must  act  as  a  I9ri]-:i‘2 


)d  IJ3  ij[;t,vooii  Itfcember  1.  19.32,  and  i; 

prove- I  M, I  re),  8.  1931.  but  no  .''jiecificd  " 
jarnoiint  i.s  Tmntloiied  in  the  charge 


l.l  ■>ini7KJ.XCi  lA  S.A^K  ATf  IIL,\3  $  ».  ' 

Kegma.  Tfio  report  of  the  Dii-  .;-  j;  ' 
tor  of  Sa.ikqt.ohowHn  Fur'-.st.''.  t.olil-  I  2 
with  th*  N'alural  Hosourer  Depart-  < ''U, 
rnent  sljow's  tJiat  14  prov I  foi,-st.'  ''' 
and  sov,;!,  ,,rov,ncial  pail.,,  now'  I'da]  '”■* 
•1,479,84-1  aor'-a  in  urc.-i  Tin'Iior 


rale  of  6'!^  per  annum,  for  the  ()uar 
,101-  ending  .March  ::if;f.  I9:;-l,  on  the 
I  preference  :-:ti)ek  of  tlie  (  ompany.  has 
;  i  been  declared,  jia.Mible  on  Ajiril  3rd, 

7  Bkif.  lo  sharehuldeis  of  reojrd  on 
'^i.Mareti  2litli,  1931,  ;it  noon, 

-  :  RE.NE  ,MORIN,  , 

4 I  General  Manager 

7.'.!<i.\1I;EA1„  Feltruary  Ifilli,  1931, 


MON'I’KFAI.  I-'INANCJI': 

coKr.  M.Mrri':i) 

•NUIKr  ro  ,SIIAREMOI..Dt,rD>  HI 
ANNUAl.  MLEUNC. 


'lining  niitl  Oil  <  ••ni|iiiiiies 

10  M,-l-.,'..l  (3,1 


10  Mi-1-.v.il  (3il  .  .  2  iu’liicr'  -,l  \Ionl|,-  -I  I  I  ili.tiirr  e  c 

11,  Virnl . .  •'■<•''.  will  l„-  h-M  in  . .  I 

0  P.iMMia..  Con.-u  lo  i  '•  Bo-od  m  l,„rl.  Buildinr,  ,\.j 

11  (2U' .  Gold  Mm,..  I  I  I  x'i-iiu  ill  .Siin.-I,  MoMlri-.d.  on 

7.11  .S,,M  AmI.mmo  .  .  lOj-'T’O-h  .,0,,  |,\; 

II  S, ,  .  II,  I  rClo-pliOM  •.{  ||„-  I  IMMIII  i.il  Soio- 

.  10  .Si»ro..  ,  .  •)  -  III'-  I'M),  for  II,.-  .-I,-,  o.jM  • 

•  •I'ptiinf  I., 


the  Otta33.T 
agreements. 


Economic  Conference!  tremendous  brake  upon  declining 
1  prices 


Ther*  w*rq  124  saw  nullt 
in  the  province  In  the  >-eai 


27,:;x;.  ''S  ' 
'.1  . 

.ipci  aliii'i  i  ' 


/  9  I  .SmT*}f f*,t  i t'Afl 

.  .  1  4  j  In  I.  I  filial, r,. 

j;oii  10  'llircr  *N.thtjn8 

.  .  .  H  I  Ti'.m.io  Syn.  . 

rc.  Ml  L^iivFtrAdl  Gold 

1 0  iDull'i 


b«-)o»  ••  1 1 .1-  M*‘* 
H-.'inl. 

It  (•  I.MI'IA'. 
'*'''4  ict.ir*/  I  iciiD 


Prcterrecl  Dividend  No.  25. 
NOTICE  I.S  HEREBY  GIVEN 
that  a  Dividend  of  $1.30  p^r 
6hare,  being  at  the  rale  of  6  per 
rent,  per  annum,  has  h»*en  d**- 
cl.ircd  on  tli<*  h  I’^r  Cent.  Cumu* 
liitive  Picferrrcl  Stock  ut  McColI* 
I  ront^nac  Oil  Company.  Limited, 
for  the  qu«»rlor  ending  March 
31. Hi,  193  4.  payable  April  14. 
1934,  to  Sh.ireholders  of  reconl 
a»  the  close  of  business  on  March 
31.  1  934. 

liy  Order  of  the  Board. 

FRED  HUNT, 

iSecretarv. 

March  9.  1934, 


/OTiiK~r 

Bomimon 

textile  Co. 

\oni0  fjt  Sfork  Hn  itfrufi 

ADIVIDFNO  of  (>ir  #nd  Th/ca 
Quert«^r  p'-r  rmt  ha6 

d^«.!prrd  on  thi“  Preferred  Stock 
of  DOMINION  TEXTILE  COM 
pany,  Liinil»*d.  Ycr  the  quarter  ending 
Mareij  1934.  payable  April  16!h. 

to  abate  hoi- lets  of  reronl  March 
IHi.  10.^4 

n-,  ni.lrr  of  ih'  R.'aid, 

L  P,  WEHS'J  EK. 

Secretaj  v 

Montreal.  March  Jrd,  1934, 


UNDER  THK  MANAOBUBIfT  OP 
p<nvER  r.OKPomjiow  •>  Cawaim, 

Canada  Northern  Power 

C*rp«ratlon,  Limited 

Prefrrrea  DivUmnd  No.  37 

NOTtCB  tt  hereby  given  that  a 
Dividend  of  (being  at  the 

rate  of  7%  per  annum)  has  been 
declared  on  the  7%  Cumulative  Pr^- 
ferred  Stock  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  31st,  1934,  payable  April 

16th,  1934,  to  shareholders  of  record 
St  the  close  of  business  on  March 
31at.  ^1934. 

By  order  of  the  Board. 

U  C.  HASKELL.  SccreUry. 
Montreal.  February  i7lb,  1934.  • 


BRI1ISH  COLUMBIA  POWER 
CORPORA1ION,  LIMITED 

DIVIDEND  No  23 

Notice  is  hneby  given  that  a  divndend 
of  Thirtv -eight  cents  (.38c.)  per  Share 
on  Class  “A’^'  Shares  of  no  par  vmhie  haw 
been  declared  for  the  three  months  endlsig 
March  31,  1934,  payable  to  Share holdera  an 
of  record  on  that  date  (1estS%  Oomhiianaf 
Canada  tax  in  the  case  of  fKmreaidenta  of 
Canada)  b.$'  the  Montreal  Trust  Company 
Montreal.  Canada,  on  April  16th,  1934. 
Ry  Order  of  the  Board. 

ERNEST  ROGERS, 

Vancouver  .  B  C  .  Sacretary 

March  10,  t934. 


